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CANADA 


MONTREAL,  FRIDAY  DECEMBER,  5th,  1924 


TORONTO 


1 0O.  A  OOPY,  $3  A  YEAR 


COSMOS  IMPERIAL  ! 
MILLS  LIMITED  I 

20-Year  First  Mori-  | 

ga^e  Sinking  Fund 
Gold  Bonds 

Dated  16th  NoTomhrr,  1X21. 

D«p  16lh  ?f<*y*‘nibfr,  1011.  I 

Prlnclpnt  nrr^l  yt'arly  uitrrr.Mt  : 

couponfi  05  rim)  Novimbcr),  | 

fit  »njrrrtit  polff  roln  of  j 
Canada  or  it  •  e'liiival'  nt  Irt  l.i"  I 
ful  moroy  of  (’nttadi*  a*  tlit  i 
b'^ldor'a  option  ot.  an.\  offlot  I 
or  P»^«nch  in  Cannrtn  «»f  j 

the  Paiik  of  Nova  ticotia. 

DpnoTninations :  11,0*10,  ?5*'0  ] 

and  $K*n.  I 

Tola!  Sol  $.^211,«W»!»  j 

<Ovfr  I-), 214  for  rHrh  ,1 ,0fX)  bon'i  ! 

outytandniR)  n  j 

NM  Kaminra:  Aft»r  piovidtng  for  dc-  ! 
prcrJatlon  «n«f  Oovrmmt'nt  faxea  ’ 

FItp  l>ar  arorace,  1X19-  ' 

1X23  inriiisire  $:MM5,79:  | 

<4.71  tlmrp  bori*!  roqiiiromentl  j 

Price:  99  And  Accrued  Interest  | 
YicldinB,  i 

6.57%  j 

W.  rfromm-nd  fhrw  hondf'  as  an 
lorrsinirnt. 

Descriptive  Circular  on  Request.  j 

AEAMES5CO! 

btmtfOABiM  myraTMMNrs  fBa$  i 

TORONTO  MONTREAL  NEW  YORK  I 

VICTORIA, B.C.  CHICAGO.  ILL  I 

Toronta.  Adrlaido  SSAI ;  Mentr..),  ! 

Mala  3«5«;  Vtrtorta,  1A5. 


I  Canada  Gains 
Rapidly  Upon 
Europe  in  U.S. 

j  Sales  of  Newsprint  Increased  | 
From  90,000  to  98,000  Tons 
j  Monthly  This  Year,  While 
'  European  Countries  Fell  From 
17,000  to  13,000  Tons  — 

,  Sweden,  However,  Gains  on 
Canada  in  Pulp  Exports. 


Bonds  of  the 
Highest  Grade 


Neu).Financing 

Bell  Telephone  Montreal 

Early  in  1925  Metropolitan 

1M.U  F:n»n^».  F«r  R«tu,..n ’  Commission 


United 
Securities 
6%  Pfd. 

Dividends  secured  by 
contract  with  Montre^ 
L.  H.  &  Power  Co.  and 
Snawinigan  Water  & 
Power  Co. 

Price  to  yield  about 
6.80  %,  exempt  from 
normal  income  tax. 
Descriptive  circular  on 
request. 

IPnl*  for  Cireulor  -f 

Greenshields 
&  Co 

17  St.  John  St.,  Mentml 

•lao  Wowt  Roval  H#iel  BuIMfiig 


It  ANADV  AND  l^ITED  STATES 

i  NEWSPRINT  MARKET.  , 

;  Scpfciuhcr,  1X21:  rl  R  I*  F 1  ^ 

t'liiDidii's  exports  to  I’.S.  Inrrcavod  '  ^ 

!  fidtn  Ions  In  .St'ptcniher,  1X29,  i 

1..  X4,i62  Ions  for  Septemher,  1X21.  j  21  St.  John  Street 

I  (  anndu  s  pcrcenfage  ot  total  In  it*  I  NfOVT'RT'AT 

I  cd  Slates  imports  increased  from  !  i'lUlN  1  rf.l:iAL« 

i^l  to  S7.5  per  cent. 

All  Europe  decreased  from  lX.B  to  | 

i  12.6  per  cent. . > 

i  Ml  Europe  shipments  decreased  i 
i  from  21,677  It*  13,667  tons.  : 

X  months  to  .September  .30;  i  yry 

Canada's  exports  to  I'nited  States!  f 
increased  from  S11,S10  tons  to  HS7,.  |  CC#  \^%Jo 

'^^■•'■\Pays$200,000 

Canada’s  percentage  of  total  1.  S.  1  w  r  j  »  • 

rKSv'rs"’ '* ""  Underlying  o  s 

Europe’s  pererntape  decreased  '  - - 

.  from  16  per  cent,  to  11.1  per  cent.  !  p^y  Qff  Maturing  Issue  at  Par, 

'  ( anada  s  arerape  per  moiifh  in-  .i  .  r  ,/•  .  n  j 

, .  reased  from  X0..638  to  98,621  Ions  '  of  Victory  Bonds, 

1  Europe’s  arerape  decreased  from  1924  Accumulated  Cash,  and 
17,306  lo  1.3.01X  tons.  Earlier  Purchases  in  the  Open 

Market  —  Leaves  $199,000 

11.. t0oto  l.t,0IX  tons.  u  jALJtr- 

On  same  basis  Europe’s  shipments  Bonds  Ahead  or  Common  — 

I  in  1X24  nlll  not  excised  166, (M)0  tons  Position  Strong. 

ns  compared  with  over  200,(MMI  tons '  _ 

in  1X23.  (  anadiaii  Convertors,  l.imitcd.  on 

^  _  '  December  1.  retired  the  is.sue  of 

Important  evidence  of  Canada’s  '  jo.io.ooo  of  Standard  Shirt  Manufac- 
ftrmer  bold  on  the  newsprint  market  '  tni  lnp.  2n-ye>i-.  6  per  cent  bonds 
of  the  Lnited  States  is  furnished  by  vv  jiich  then  came  to  maturity.  This 
statistics  issued  by  the  Department ,  leaves  the  company  in  stronp  finan- 
of  Commerce  at  AVashinpton.  More  |  ejai  po.sition,  and  the  common  stock 
and  more  It  Is  becoming  clear  that  with  a  considerably  improved  equity. 

1  the  newspaper  publishers  of  the  There  remains  outstanding  of  the 
United  States  are  turning  to  this  original  funded  debt  only  $199,000  of 
country  for  their  long-term  contracts,  I  Canadian  Converters  6  per  cent, 
passing  over  many  of  the  old  United  bonds,  due  December  1,  1920.  This  ’ 
Slates  mills  whose  pulpwood  supply  is  the  only  funded  liability  now  rank- 
is  fast  becoming  uncertain,  and  ing  ahead  of  the  •$l,7;52!50O  eomnion 
i  European  countries  whose  shipment.s  stock  otitstanding  in  the  hands  of  the  ' 


Harris,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


1 _ I 

Converters  Co.\  Power’s  Great  \Peace  Coming 
Pays $200,000  Market  Moves  Power  Circles 


Underlying  6  s 


Partly  Out  of  Victory  Bonds, 

1 924  Accumulated  Cash,  and 
Earlier  Purchases  in  the  Open 
Market  —  Leaves  $199,000  ; 
Bonds  Ahead  of  Common  — 
Position  Strong.  I 


:are  somewhat  irregular, 
i  For  the  month  of  September  the 


liiihlic 

The  coiiipanv-  ha.s  been  a  steady 


:  total  imports  of  newsprint  into  the  pnrohiiscr  of  the  Slandttrd  Shirt; 
I  United  States  were  107,989  tons.  l>o:ids  all  the  way  up  from  90.  so  that  I 
I  This  is  a  slight  reduction  from  the  in  retiring  the  issue  at  par.  the  com-  I 


Toaovro 

14  Ring  Street  E. 


OTTAWA 
.46  Elgin  Street 


fVc  Specialize  in 

GOV’T  OF 
NEWFOlNDL,\M) 

.Ml  Issues 

W.  A.  Harriman  &  Co. 

INCORPORATKO 
TRADINfi  DEP.XRTMRlVl 

39  Broadway,  New  York  n  h.teXqii  amo 

ll’c  fjH7i  and  offer — 

$50,000 

Province  of  Ontario 

SIj’s  Due  1  Dec.,  1942 

To  yield  4.90% 

C.H.Bur^esscCa 

COVIXNMENT  *  MUNICIPAI,  BONDS 


total  for  September.  1923.  when  the 
I  imports  amounted  to  110,133  tons, 
jin  spite  of  the  fact  .however,  that 
{the  imports  were  smaller,  a  larger 
I  quantity  was  sent  in  by  Canada  than 
last  year,  the  total  being  9}.4.';2  tons 
!as  compared  with  88.1.3*;  tons  in 
1 1923. 

(t'oiitiiiiieil  on  I’age  N.) 

St.  Law.  Flour 
Profits  Lower 

Eiirnings  llelow  l.asi  Year  Due  lo 
f'oinpetitivi.  Expoii  I  lour  Mar. 
kei  Dividends  Darel.v  I'ov- 
ered  In  Current  Year 
A  movement  in  .Sf,  Lawrence  flour 
common  on  the  Montreal  stock  mar-  ^ 
ket  this  week  drew  alientidn  to  the 


fl'o!it!inied  on  Page  7.) 

Toronto  Buyer 
Twin  City  Com. 

In  Issue  In  Monfreal  Market. 
Ib'inami  Due  To  Assnranee  Of 
DividentI  t  his  Year  \1  2  P.  i  . 

Pale.  -.Voait  itale  l)(‘rision, 

( I  roll!  liie  Toronto  Itnrean  of  Tlie 
rinaneial  Times.) 

Toronto.  In  spite  of  the  tael  tliat 
viontn'al  is  siipiioscd  lo  he  hiillish  on 
Twin  City,  and  Toronto  suppost'd  to 
lb,'  bearish.  Ihe  stock  bought  in  the 
.Montreal  niiirket  recently  on  the  i-ise 
from  19  to  above  .69  was  for  Tot  onto 
j  account.  Buying  wtis  on  the  inirt  of 
interests  who  an'  tissiirod  tliat  diree-  ' 


company  and  started  some  discussion  D*e  cotiipany  w ill  declare  the 

as  to  Its  position  at  the  presenf  time.  ^<'''99d  dividend  lot  the  current  veai  ^ 
It  is  believed  that  earnings  of  the]'**  “  p<!r  cent  I 

company  thus  far  in  the  current  fls- |  OflU  ials  of  the  eomitany  are  hop< - 
eal  jear  have  been  below  tho.se  of  i  ***''  di'cision  t()  be  handl'd 

1923  dtio,  ohiefly,  to  tlie  prevailiiLg  by  the  Public  I  lilitios  *  oni- 

sitiiation  in  the  export  flour  mar-  tnission  in  tlx'  near  liitiire  will  le- 

:  favorable.  They  believe  It  will  be 


sifiiatlon  in  the  export  flour  mar-  tnission  in  tlx'  near  liitiire  will  le- 

:  favorable.  They  believe  It  will  be 
.St  Lawrence  I'lour.  unlike  Ogllvie  '  faAoiirabb'.  I'.ven  if  ibis  is  so.  It  will 
and  lai.kc  of  the  Woods,  has  not  *•*’’1  mean  that  the  conip.Tii.v  can  anto- 
av:iil;ihl«!  the  wide  sources  of  income  '*'‘''t‘''*"J  increase  fan  s  to  tistuire 
such  as  from  elevator  systems,  j  etirnings  of  7  per  cent,  on  the  eoni- 
coarse  giains,  <‘fe.  This  means  that  ■  *•**»'  stock.  It  will  arm  the  manage. 
Ihe  coiupjiny  is  dependent  more  com- *  inent  witti  a  strong  weapon  in  ad- 


tnlne  of  Cnpltal  Rose  -trnin 
!iiS9..3nxJ)00  to  !i!l2l..';0fl,lkt0. 
This  Y’ear.  Declined  to  *112,. 
.■dM*.00<>.  Broke  l« 
in  Two  Davs  and  Then  Bai- 
lied  !i>6,.'i00,(kM)  in  Short  Order. 

The  spectacular  decline  in  the 
price  of  Montreal  Power  on  the 
market  this  week  constituted 
one  of  the  most  striking  move¬ 
ments  ever  witnessed  in  .a  stork 
of  the  calibre  of  Power. 

In  two  davs  the  value  (d  the 
company’s  outstanding  capital  of 
$64,632,100,  declined  no  less  than 
$12,000,000,  and  within  a  few 
hours  the  rally  had  carried  the 
value  up  tigain  by  $6.500.0i)0 
I’ower  started  out  this  yeai 
around  140,  making  the  market 
value  of  its  capital  $89.t.''4,!i4u. 
By  October  the  stock  reached  the 
high  of  the  year  of  188,  indteat- 
(  ing  an  appreciation  in  <apifal 
j  value  $31,993,408  to  $121.'t78,.348 
'  By  the  end  of  last  week  the 
;  slock  had  declined  by  easy  stages 
j  to  around  174.  this  indicating  a 
value  for  the  stock  of  $’12,459,- 
854.  or  a  decline  ot  $;.a|8,494 
Ihe  year's  topmost  figure 

The  stork  opened  tl week 
around  174,  hut  by  Tuesday  af¬ 
ternoon  had  fallen  to  135.  the 
minimum  level  reached  in  the 
break.  This  meant  a  drop  In  the 
value  of  the  capital  to  $100,017. 
975,  or  $12,441,879  below  this 
week’s  opening  level.  $21,460,37;! 
below  the  year's  high,  hut  still 
$10,533,0.35  abov'e  the  year's  low. 

On  the  subsequent  r;illy  Power 
rose  to  165.  this  indicating  an  ap¬ 
preciation  in  the  mtirkct  valtie  of 
the  capital  of  $6,463.210 — and  this 
,  in  less  than  three  hours  of  actual 
slock  market  trtidlng 

'I’ho  .stock  Tliursriav  declined 
again  to  162.  this  representing  a 
drop  In  capital  value  of  $1,938.- 
963,  itnd  bringing  the  value  to 
.$194,704,002. 

Good  Earnings 
Paper  Company 

ProvliiciHl  Paper  lias  Material  tiiiin 
In  I’rodiieflon  \1  Ml  I’laiils.  — 
Keeard  Volume  And  lleaTv 
riifilled  Orders. 

(I'r<nn  the  Toronto  Hiireaii  of  The 
liiianrial  I'iines.) 


Nor.  Ontario 


Acquisition  of  Northern  Canada 
Power  Co.  by  Montreal  fn- 


New  Financintt  For  Between 
I  $20,000, OOCT  and  $25,000,- 
'  000  to  Retire  $11,250,000  of 

i  .5  Per  Cent.  Bonds  and  $5,- 

I  500,000  of  7  Per  Cents  Ma- 

j  luring  April  1,  1925  —  Will  1 1 

I  Also  Provide  for  1925.  i 

■Miicb  atcnMoii  is  centering  in  the 
financial  I'onimiinliy  in  tlx*  prospec¬ 
tive  tin.mcial  operations  of  the  Bell 
Telephone  ('nmp:inv  of  Canada.  I.im-  ^ 
tied,  in  line  with  the  program  out  -  , 
IltX'd  some  months  ago  by  L.  B.  Me-  i 
Farlane.  president  of  the  company.  ! 
New  money  will  be  ri'qulrcd  for  1925  [ 
m.Muring  bonds  must  bo  ttiken  care  I 
of,  indicating  finatx-ing  early  novi  ; 
yr<(f  ot  hetwcei!  $29,909,099  and  $25.-  j 
OUtl.PltO,  I 

Thi'  miineiliatc  prospect  Is  that  llx'  '| 
company,  early  in  t1x‘  new'  year  will  j 
compli'le  arrangements  lot  (he  re  I 
uixliug  of  iipwar<ls  of  $l6,90u,o»Hi  of  1 
I'ond'-  whi<  li  inattire  on  .April  I.  I!*25.  j 

Two  Issues  Miitliriiig. 

Th''  mntiiritie.s  eoniprise  iwd  js- 
■uer::  ilie  ,5  per  tent,  issue  lutuiglil 
oiil  ;i'  I8'l5  :iud  of  which  there  is 
pres  'ich  onl.sl.TixIing  in  the  liaixlh 
of  iiiteslors  $11,259,909,  and  the  7 
I  to  r  tviit  bonds  sold  in  1929  in  the 
I  I  nilfil  tsiates,  at  an  aniiiuni  of 


5%  Bonds  I 

DUE  MAY  1st.  IX.M  !j 

PRICE:  100 and  Interest  |j 

Yielding  .5.00'^)  I 


IDOMINKWSEimnB' 

on!P(n»iioNiJ8n£D 

i  EntUiiViMl  1401  '  I 

j  Life  Building,  M08rrREAL  i  ] 

I  TORONTO  LONliON  ENO 


terests  Makes  Settlement  With  t  i"  r  < viit  l>onds  sobi  in  1929  in 
,1  /-  A  -I  I  nilnl  tstales.  at  an  aniiinnl 

Holhnger  Company  Assureo  L. 

— May  Mean  Big  Merger  — j  ^,,,1.  ;m<l  Montreal. 

More  Power  For  Pulp  and |  il'onliiiiii'd  eii  Page  7) 

Paper.  -  - -  -  - 


I  'The  :x'(inisition  of  eonti'ol  of  lb  i 
j  Northern  Cntiada  I’ow  er  ( diiipan,''  I*,' 

{Nesbitt,  Tbomson  A:  I'oniptmy,  semiis 
I  certain  to  result  in  :t  si'ttleux  til  <d 

I  the  dispute  that  h, 'IS  long  oeciiiui'd  t he  !  Issues  Lisfed  Mere  llan*  Average  j  - 

I  courts  between  the  ilolliuger  tniet  -  ' ‘'  'i', "l!'.  'roroiif..  Bureau  of  Tli.' 

'  .  Pur  (  l  ilt,  on  I  n??-  f  innnrhil  riiiio's,) 

ests  and  Noriiioni  i  aiunla  I’owt  r.  j  MurLtd 

innu  nairm  loronio  .\s  was  tor<*rasr  n 

■which  has  hcpii  supplying  lo  liollin- |  Hardens.  ,hese  eolumns  last  week,  the  Hquida 

gor  the  power  lor  Us  operations  in  ■  ii  i,s  rather  interesting  to  note  that  tor  of  th** 'I'oronto  Ftailway  ( 'oinpan.v , 

Tiuimiiis.  It  is  understood  that  the  '  while  the  marked  improviincnt  in  a))polnled  al  the  special  meeting  of 
I  Montreal  inlere.sts  are  in  a  jio.silioii  Hie  textile  situation  ha.s  not  yet  ma-  shttrelioldei  s  held  on  December  1st. 
to  bring  a  .speedy  etui  to  tlx;  lii.-pute  lerially  add<’d  lo  the  finaiice.s  of  the  will  distrllmto  between  $90  and  $109 
that  otherw  ise  might  have  gone  to  the  various  <  ompatiie.s,  tlie  Uanadian  or-  to  shareholders,  as  a  rc.suit  of  the 
I  I’riv.v  t  oiincil,  where  it  was  headed,  ganizalions  arc  in  very  strong  liquid  awnrd  of  the  Privy  t’otincil,  about  tlx* 
with  Ihe  completioi)  of  the  Quinze  imsition.  They  are  fully  prepared  middle  of  this  month.  R.  ,1.  Fleming. 
River  ilevelomneni  Noi  tbern  C  iruxi  i  1®  Htke  advantage  of  the  improving  president,  .stated  at  the  meeting  that 
1  Power  has  an  in'laired  c^^^  situation.  possibly  the  initial  payment  would 

1  ...  ,  To-day.  all  listed  securities  of  »’an-  he  slightly  more  than  $100.  Douglas 

j  t  9  HI  nieu  oil  I  age  i)  adiaii  textile  companies  have  been  H.  .McDougall,  of  the  Toronto  Power 

1  able  lo  maintain  their  dividend  basis.  Company,  was  appointed  voluntary 

''  w  heri'as  among  ihe  New  Kngland  in- Miquidiitor  end  Measrs.  K.  R  Wood 

.SJCSieU  \mr\JfHr  diistry  eight  out  of  tiiirteen  seciiri- |  High  .McKay,  Geo.  11.  flrnitherfl  and 

/•  i"'*'  disti  ihiif  ions.  To-  \V,  II.  Moore  were  appointed  a  com- 

I  sS  JoOL  ^nangmg  day  Usted  Canadian  textiles  are.  !  mittee  lo  tissist  Mr.  McDougall  In 

I  -  moreover,  on  a  somewhat  sotinderjhis  work.  The  National  Trust  Cajm- 

Tiaiisier  of  .Mock  <o  >ew  York  Re-  investment  liasis  than  .irr  the  New  (  pany  was  appointed  agents  for  share- 
I  ^tili  of  t'heiiper  .Money  for  TuiglamI  issues.  Ihe  Camidiaii  aver- j  holders  in  connt'ction  with  the  dis- 

■  Loans  of  Pool.  age  yielil  being  7.91  per  cent.,  while  frilmfion  of  the  eompany’s  iissets. 


Higher  Yields 
Can.  Textiles 


Toronto  Rails 
Position  Has 
More  Clarity 

Appointment  of  Voluntary  Li¬ 
quidator  and  Representative 
Committee  Step  Nearing  End 
— Interest  Items  Still  in  Dis¬ 
pute  Should  Go  With  Privy 
Council  Case — Assets  of  Near¬ 
ly  $14,000,000. 


(I'roin  (he  Toronto  Riirenii  of  The 
Finiiiieiiil  Times.) 

Toronto  .\s  w:ts  forecast 
Ihes<'  columns  hist  week,  the  liquid;] 


Power  has  an  iimlallcd  capacity  of  ^^uuaTion.  possimy  me  iniuai  paymeni  w 

...  ,  To-day.  all  Ii.stcd  securities  of  *  an-  he  slightly  more  than  $100.  Dot 

t  o  HI  nieu  on  i  age  i)  adiaii  textile  companies  have  been  H.  .McDougall,  of  the.  Toronto  P 

able  lo  maintain  their  dividend  basis,  (’ompany.  was  appoiiHud  volut 
wheri>as  among  ihe  New  Kp.gland  in- I  liquidtitor  end  Mensrs.  K.  R  V 
\mr\JfHr  diistry  eight  out  of  tiiirteen  seciiri- |  High  .McKay,  Geo.  H.  ftmitherfl 

/•  i"'*'  disti  ilmf  ions.  To-  \V,  H.  Moore  were  appointed  a 

sS  iVOc  \^nangmg  day  listed  Canadian  textiles  are.  !  mittee  lo  tissist  Mr.  McDouga 

-  moreover,  on  a  somewhat  sounder  {his  work.  The  National  Trust* 

Transfer  of  .Mock  <o  >ew  York  Re-  investment  basis  than  .irr  the  New  (  pany  was  appointed  agenLs  for  si 
still  of  t'heiiper  .Money  for  TinglamI  i;isucs.  the  Canadittii  aver- j  holders  in  connt'ction  with  the 

Loans  of  Pool.  tige  yielil  being  7.91  per  cent.,  while  frilmfion  of  the  company’s  as 

The  mystery  surrounding  the  .sliarp  tor  ibn.se  across  Ihe  line  it  is  6.7 m  w hen  and  as  monies  are  paid  in. 


I  rise  in  till  the  stocks  of  British  I';!!!-  per  cent. 

i  piro  Stei'l  Corporation,  during  tlx' '  Among  Ctinaditiii  stocks  Dominion 
past  week  appears  to  Ix'  explainable  'Textih'  offers  the  lowest  yield,  this 
I  by  the  report  that  the  removal  of  Ix  ing  a  tlat  6  per  cenl.  'Two  New 
!  shares  from  brokerage  bamis  in  Can-  I'bigland  eonipaui<>s.  M.isstiebnsetl.s 
tada.  and  their  transfer  lo  the  I  oiled  .,,,,1  Wesi  Point,  yield  6.1  per  rent., 
,  .Stales,  involved  a  ebange  in  Ihe  head-  ;\iiii  WanisiiHa  6.2.  and  Merrimack 


quarters  of  a  pool  rtHlxT 


and  .Nash.Twemi  *i.3  pe.r  cent.  <!aeli. 


transfer  from  interests  ot  Hie  <oiu- 1  |>,.nmans  yields  6  6..  Can.  Cottons 
pany  lo  those  of  ;iti  outside  group.  ■  p,.,.f  7.  \Vabasso  6.8.  Can.  <  ottoiis 


Sum  III  Dispute, 

On  Oeioher  31st  Iasi  The  Finaiieial 
Times  inllmaled  that  tlx'  City  of 
'I'oronio  would  dispute  close  to  .$850.- 
99(1  of  the  interest  claimed  by  tiic 
Railway  sine<>  the  lines  were  taken 
over  in  Se))tembcr  Isl,  1921  .Mr. 
(tbiiitiiiiied  nil  Page  7) 


When  it  was  known  that,  largi;  blocks 
of  stock  bad  been  moved  from  '’ttn 
ada  to  .New  York,  Ibere  was  an  as- 
stuiiplion  th;il  new  interests  who 
might  be  prepared  lo  tinanee  the 
company  h:ul  taken  over  this  stock, 
in  order  to  iiu’ri'ase  tlx'li  holdings. 

It  is  understood,  bowevs-r.  IIi:H 
those  who  were  interested  <  hiefl.v  in 
this  stock  found  tluit  lliey  rould  ar¬ 
range  loiins  on  Hx'  stock  at  it  lowi'r 


'I'J'-ks  ;ind  Conv(>rters  8.5  p.-r  .'ent.  f  *  x  Mfa 

'  99  Amone  Hx'  liiglx'r  yii'Ids  in  New  Kn.g-  M  Irm  I 

9  9''^'  laixl  issiii's  tire  Herksbire.  7.1.  Paei- 
who  (j,.  7  7_  .,u,|  .Aiijngton  7.;)  per  ('(‘lit.  I.eXt  IVMay 

.New  l■;llgl:^ll<l  (ompiinles  not  p.iy-  - - - 

dock,  jpj,  ,iivj,|,,nds  .’iri'  Americiin  Woollen,  (  niiiiiioii  aiiil  Preferred  Shares  \nw 
Amoskeag.  Gre  at  T'iills.  Lawrence  in  I  nlisteil  Sei'limi  w ill  be  Pliieed 
'  'i*  iitid  Tii'inont  Ai-  .Suffolk  on  Itegiiliir  List  Siieeess- 

Comparison  of  tlx  rr'ci'iit  stock  fill  Dperafiniis. 

'  market  aetion  of  the  stocks,  together  Plans  tire  ;H  presonl  under  eonsid- 


iii  I  nlisteil  Sei'lioii  will  be  Pliieed 
on  Itegiiliir  List  Siieeess- 
fiil  Dperafiniis. 

Plans  iiic  ;it  presi'Hl  under  eonsid- 


rate  of  intei'cst  in  Ni'W  York,  willi 
the  n-.siilt  that  the  st(M;k  was  taken 
over  an  a  l.'irge  iiddiilonal  ()uaniity 
imri'based  by  a  ri’leas*'  of  moneys 
that  luxl  previously  beep  tied  U|)  ill 


plelely  for  Its  income  upon  the  flour  v.-iuelng^  their  chtim  for  higher  fines.  Torimto.  —  The  apiu  eciation  in  the  ronneelion  with  Hie  financing  in  Can-  ci,,,  < 


market  than  are  the  larger  roinpiin-  But  any  siieb  eliiim  will  undoubtedly  KiPaips  of  Proiineial  Paiier  Company  ada. 


lies  mentioned 

i  The  spiead  between  American  iind 


be  opiKised  by  the  two  inuniei|ialiHes  in  the  Toronto  stork  market  may  be 
<'\ en  to  court  procedure.  .A  fiivorable  attributed  to  oxpcrtaiions  on  the 


.After  all.  w'bilc  the  ixlviincc  sci'iii- 
eil  to  be  a  sbai  ))  one  so  fiir  ic;  points 


14  KINO  ST.E 


TORONTO. 


[•  'iinadian  wheal  has  enabb'd  the  Am- I  valiialiou  by  Hic  Conimissioti,  bow- 1  street  that  the  company  will 'Show  are  concenicil.  in  reality  the  sto<  k 
Crican  millers  this  year  to  compete  ^  <'vcr.  would  be  a  favof.ibli!  market  good  profit.s  during  ‘the  year  now  moved  u|)  only  a  tniiill  pntHon  of 


<  .a niters  to  Dominion  fanners.  'There  it  is  understood  that  the  company  has  I 
i.s  eviTv  iniliciiiion  that  Hie  operating  Ihx.'h  jilile  In  about  rover  Its  dividend  ■ 
1  imipan,\'  has  on  Hm  w  hole  had  a  good  {  reiiuirenienfs  thus  far  In  Hl<'  eurrent  ' 


. -* '  _ I  niillers  this  year  to  compete  '  ever,  would  he  a  favorable  market  good  profit.s  during  ‘the  year  now  moved  u|)  only  a  tniiill  pntHon  of 

I  t  XM- KS  vriii  \crn  Iii'r  Tn  i  more  keenly  in  the  export  market  for  ;  faetoi  .  All  depends  on  earnings  eorning  to  a  close.  An  official  of  flic  the  loss  that  had  been  sustained  over  Mr-rk-f 
1  tAAI'.IC  ,  I  Ith.Xf.l  H  I  I  L  lU  jji,,  (ipfrinieiif  of  the  !  bowoiei.  iind  apparently,  these  1  an-  eomp;iny  informed  ,vour  rorrespon-  Hie  past  year  or  two.  AVilb  Hx;  ilet-  ^  ^ 

I  1 1  llil.x  II  I.  .M  I'.i  I  1 1  Hl.x.  ,  -jiniidian  flour  export  bti.siness.  Sf .  !  not  improve,  until  fares  are  raised.  At  dpul  that  both  Hie  Port  Arthur  plant  luitP  Improvement  in  eoiineetion  with  Mrrnn 

Honiiiiioii  CiiniXTs  showed  furfber  Lawreneo  Klotir  is  niilurally  affecteiL  lea'-i  that  is  Hie  contention  of  Presi-  and  H.x'  other  plant;  would  show  a  *^’9  •’'I*'*’'  industry  that  bits  iiiidoiibl-  .'■i'--.’' 

-ign.';  of  strength  Hiis  week.  Tlx're  ii- !  |,y  ibis  situation.  Domestic  biisi-ldpnt  T.owrcy,  matcri.il  incrca.se  for  1921.  He  also  cdly  set  in,  a  number  of  shii rebobb'r;-  i'!'*,,,, 

mueli  spei'ulalinu  as  to  what  Hu  j  iwss  of  the  company  i.s  iillderstood  lo  !  —  - - stated  that  the  volume  of  business  appear  to  have  gaine<l  <'onfide?X'<'  'i. 

Iiolley  of  diis  dors  win  be  regarding  be  l  oniiiiuing  on  satisfactory  scab'.  , _ _  in  1921  would  be  the  large.st  in  the  -  .  '  "  , —  uV','t"i 

dhidend  p.'i.viuents  by  the  Camirliau  [  So  tar  as  earnings  are  eoni'erned.  '  i  eonipatty’s  history  and  that  present  i  EOK  <'0\TKDI<  DU  ■!— 

it  is  understood  that  the  company  has  j  HusitlPSS  ludCX  ,  onlers  unfilled  would  ke.p  the  planLs  AVINItSOK  HOTLL  REM  SLD 

Ihx'u  iilib'  io  about  cover  Its  dlvldetift  .  '  ■  busy  fir  some  time  to  eonie.  .Negotiations  have  been  under  way  jhs 

retiuirenienfs  thus  far  In  tb<'  eurrent  '  - - '• - !  Dirn-t  .advertising  business,  lie  con-  some  tinx'  with  the  Dupont  iii-  t?* 

•^''9*'-  )  'J'HE  AYEEK.  tinned,  was,  increasing  Hie  demand  terests  who  own  Hie  Wabtorl  .Astoria  c 

1  The  table,',  presented  hen  under  !  f"r  fine  paper,  as  adverti.sing  cam-  H«tel  i*'  .  E 

- eoiTip.'in  Hx  most  iiiipnriaiH  sf.-nls- M'figun  *'f  this  nature  were  on  the  in-  •'**'  $$  li'dsor  Hotel,  .  lopti  eal,  foi  t 

tie.i  ;,nnoiin<  e<l  this  week  wlHi  tha  i  <  reaso.  in  view  of  the  pro.spect  of  ini-  Inking  over  fix'  latter.  It  Is  iindi  r  r 

<  ar  I  iiadings  '  proved  general  business  of  the  eoun-  Blood,  however,  that  the  offei  niixle  p 

W  rrk  Nov.  22  1921  *922  ,  try  will  not  be  entertained.  r 


with  their  ('iirrent  yie'ds,  Is  made  in  ei'alioii  for  Hie  listing  on  the  Mont 
Hie  lollovving  table  :  r('al  .Stix'k  Lri'hange  of  Hx'  share:. 

(  iirri'iii  N'n  Du  .  V  ip|,|  of  Hie  Piilon  Ma  nil  fai't  11  ring  com 

panv.  TIx'si'  are  at  prt'seiil  Iriideil 
<  VS\  >  .\X  lOTloX  :;TO(  k'  I  '  ,  i-  ,  ,  ,  ,  ...  .1 

c'.iri  Ci.inirlin.  Ki  s.’i  ,  i.  7  s  .•>  R*  09  tlx'  iiplisti'd  d<'|iarl  llX'lll  ot  llx' 

I '.lUcn-  Ml?  Il'.'l''  -S  7.7  ('Xl'llllllgi. 

li.i.  (  pe*  '"I  I  ><  J  1 1  is  Ix'lie  veil  I  hat  Hie  m  l  iia  I  >  a  11 

D'Mn  I  I  \tllc  M’4.  .’ll  r  At  II  .  I  t 

.  ivt  J'.  1  7t»  (i  intr  of  tno  .  hart  s  will  faku  plai  i- 

\\:ii,:-b‘.M  t.M-.ii  .11  .,1  s  $1  ti  sonio  Unit'  tiiirui^'  May.  n»:i5. 

V.^'w"  'I''"'  •'^•".'ks  lo  b.'  t  alb'd  al  Ib.Tl  Him 

A,......k.  r'  7>  i.7‘\  p  .  ill'!'  Hie  Ix.tMin  .dunes  of  no  par  viilni' 

VrliP!:'"ii  99  •<  *  s  7!)  common  and  llx'  $i;nii.(in(i  id  7  per 

-  '-e  'l'  '*  f!  '*  '  '  '’'  tit.  eiimill.'Hive  ixeferied 

I'lwnn,,.  .  till  .7  It  is  iinrierstood  HuH  the  eompan.'' 

•d.rniiyi.l.  11^  9.'  <  7  «  t  )s  eoliHniling  to  dn  extremel.v  welt. 

. ,  '  I -s  II .  i:'  s  r.  :i  vvilb  the  |>lant  oia'rallng  al  lu  ai  ii- 

I'MMti.  .V  eally  full  presi'iilly  instalb'il  l  aim 

’I’"' .  I  ,  lily  UK  it  has  Ix'en  iloing  for  some 

\v.  t  r-.iiti  i  ;iH,  i:-,'.  .'i%  •>  r  iiifinfhs  past. 


D'.m.  T.Atilc 
f'cr.niati’ 

M.W  I  \(iL>Nn 

.\m  \N>9i1lMt 


Busine.ss  Index 


J  HE  AYEEK. 

tahlrr.  prfsf'ntrrl  horcupt 
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Confidence 

Our  confidence  in  the  Hydro-Electric 
(Water-Power)  industry  is  based  on 
the  fact  that  Water-Powers  are  the 
most  important  of  our  natural  re¬ 
sources,  the  development  of  which  is 
es.sential  to  the  economical  develop¬ 
ment  of  our  other  great  resources. 


Send  for  Booklet — 
‘Power  Development  in  Canada.* 


NESBITT  THOMSON  &.  COMPANY 

Limited 

145  St.  James  Street,  MONTREAL 

Tcronto  Hamilton  AVinnipetJ  London,  Ont. 


I  :a:d  '  .iiiada 
W  ('St  Ciinad.'i 
.Ml  c.inada  ■ 
Year  to  dut<' 

t.riiiii  Slock 

We  ek,  -Nov .  ; 


1921 

Cars 

::7,8k(i 

:’,n.:',27 

68.212. 

2,619.198 


will  not  be  entertaini'd. 


Stability 


Cars  I 
3.S.;,.',9  ' 
29.7M  i 

68,;M:>  i 

2.569.119  I 


,  U  beat ....  79,49.6.66>: 
GHier  Grain.  •  39.97 1.6*,i5 
Total.  .  .  .119.389.268 

Exeliange 
H  .  ek.  Dr'<'.  3. 

.*!«  I'liitg  .\loni.  .$l.66'*« 

Sterling.  N.  \'  1.*i*;i4 

t  an,  liol.  .\.  I.99 

Mock  Market  Nab's 
{  W  eek  .Nov.  2!'. 
j  Par  value 

Ronds.  .Mont.  .  $459,8;;C 

I  Shares 

I  Stock,  -Mont.  •  75,741 

:  Bank  Cleariiigs. 

'  'vVeek  .Nov.  27. 


Bu.shels  Biishel.s  I 
79, 49.6. 666  193.716.767  I 
39.97  I.69."i  27,569,829  j 

1 19.389.268  131,286.596  ' 


Par  value 
$433, *.109’ 
Shares  i 
82,358 


S%  Interest--or  More 


Discriminating  investors  may  still  obtain 
5%  or  more  interest  from  bonds  i.ssuf-<l  by 
sound  Ontario  municipalities.  Such  bond.s 
possess  the  three  e.ssentials  of  a  good  in¬ 
vestment — security  of  principal,  ))Tompt 
interest  payment  and  ready  markeiability. 

Write  for  particulars. 


I  .Montreal  .  .  .101.845,375  107,432,755 
I 'Toronto.  .  .  .  93,049,5:;0  90,499,864 

'Winnipeg.  .  .  75,950.164  82,051.265 

{  A'ancouver.  .  .  16.752.778  14,587,409 

I  Total  Cun.  .;;26,482,641  335,829,814 
Rail  Earniiis.>  -Gross 
Week  Nov.  30. 

Can.  Pac.  Ry-  $4,839,000  $6,351,000 
t  an.  Nat.  Ry-.  Not  available 


140  St.  James  .‘street, 
Montreal. 

Telep  one  Main  707. 


Wood,  Gundy  &  Co. 


I'irst  mortgage,  Building  loans  have  always  met  vi  it  h 
f  avour  from  experienced  investors  because  they  are 
free  from  the  risks  of  general  business. 

Real  estate  lirst  mortgagea  as  a  rule  arc  unaffected 
by  labour  problems  or  changes  in  raw  material 
prices,  they  carry  no  inventories  or  credits,  and  the 
security  is  stable.  In  addition,  the  current  interest 
yield  is  satisfactory  from  the  viewpoint  of  the 
investor  who  appreciates  sound  investments. 

Wc  have  originated  and  placed  vvith  investors 
several  issues  of  First  Mortgage  Real  Estate  Bonds 
on  high  grade  revenue  producing  city  property,  all 
of  which  have  proven  satisfactory  to  their  pur¬ 
chasers. 

Our  “AVeekly  Offering  List”  suggests  bonds  of  this 
type  which  we  recommend  as  sound  investments. 

Write  for  a  copy  today. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street,  Montreal 

Toronto  Halifax  St.  John  Winnipeg  Vancouver 


/ 


Private  Wires 


Total  Afftta 
tn  Excoaa  of 
^700,000,000 


I  Head  Ofice:  Montreal 


By  direct  private  wires  to  important 
cities  in  Canada  and  the  United 
Sutes,  this  Bank  secures  for  its  cus¬ 
tomers  maximum  speed  in  handling  all 
inter-city  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com¬ 
petitive  rates  on  exchange. 

\ 

Branches  in  ail  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Esublished  Over  100  Years 


Hotel  Pomeroy 

(Formerly  called  Marine  Hotel) 

BARBADOS,  B.  W.  I. 

Cable  address:  "Pomeroy,”  Barbados. 

Rates  from  $21.00  per  week  upward,  including  room  and 
meals. 

Excellent  bathing,  fishing,  yachting,  golfing.  New  Golf 
Course  adjoins  the  Hotel. 

UNDER  AN  ENTIRELY  NEW  MANAGEMENT. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  5,  1924. 


FRANK  VIEWS  ONi  Return  to  Gold  Standard. 

D8ICIIJCCC  DUACr  London  Paper  Thinks  Sweeping  Decision  Must  Be  Taken  in  the 
DUOIriLOO  I  llrlOla  New  Year — World  Wairing  on  London  For  Decision — Sug-| 

ni#  n  nr  ll  lirAnO  *****  Conference  of  Central  Banks  of  Europe.  j 

D  I  Da  Ur  ItIb  nilMvM  London.  —  In  a  leading  editorial  cate  that  a  sweeping  decision  on  this  ! 

dealing  with  "Thf  ReUirn  to  Gol«*,”  important  question  will  have  to  be  | 

■ -  the  London  "Statist"  say.s  made  in  the  Ne'w  Year.  How  close  ! 

Confidence  Expressed  iii  Cana-  The  recent  advance  in  the  Ameri-  the  gold  standard  i.s  at  the  moment  | 
R..f  Onininn  ^3"  Kxchange.  following  on  the  fair-  will  be  apparent  from  a  glance  at  i 
dian  Co^itions  But  t^mion  stoppage  of  inflation  in  the  following  table,  showing  the  di- ! 

Pressed  That  Business  Gener-  European  ctirrcnries  during  the  cur-  vergence  from  the  gold  parities  of 
ally  is  “Unsatisfactory”  —  i  rent  year,  bring.s  the  que.stion  of  an  some  of  the  leading  currencies,  ac- 
Taxation  and  Cost  of  Livine  ’  international  gold  slandai  d  nearer  cording  to  the  Exchange  rates  cur- 
IVWf  I has  been  at  any  time  since  rent  in  New  York  on  Wednesday 

Must  Con«  Down — Canada  Armistice.  All  the  signs  indi-  last 


Must  Come  Down — Canada ' 
and  Gold  Basis.  i 

At  the  annual  meeting  of  share-  I 


Mean  Cable 


increase  of  tho  board  of  directors  •'vmsieraam  . 

AusLrflliB 

from  eighteen  to  twenty  Presumably  Union  of  s!  Africa 


Method 

Rate  on 

%of 

Parity 

of  Quoting 

Par 

12111  2 

,  Cents  to  krone .  . 

26 ,  .SO 

2  .82 

99  3 

.  Can.  $’s  to  U.S.  $ 

1  00 

Par 

100.0 

.  Cents  to  franc. .  . . 

19.30 

19  26 

100  3 

Cents  to  florin.... 

40.20 

39.95 

100.7 

I  thi.s  Is  done  to  provide  for  rcpre.sen- 
;  tation  of  interests  associated  with 


Dollars  to  £ . 

4 

86 

2:3 

4 

77 

2|6* 

103 

.  Dollars  to  £ . 

4 

86 

2i3 

4 

77 

2|5* 

103 

Dollars  to  £ . 

4 

86 

2  3 

4 

67 

llS* 

103 

.  Dollars  to  £ . 

4 

86 

2i3 

4 

61 

10.5 

.Certs  to  yen . 

49 

84 

38 

60 

139 

.  Cents  to  peseta. . . 

19 

30 

13 

55 

143 

,  Cents  to  krone ,  . . 

26 

80 

17 

60 

153 

.  Cents  to  krone.  . . 

2G 

80 

14 

74 

181 

Cents  to  franc. .  . . 

19 

30 

6 

27 

366 

Cents  to  franc. . . . 

19 

30 

4 

84 

.398 

Cents  to  lira . 

19 

30 

4 

34 

444 

there  can  be  three  additions  to  the  *These  rates  are  the  equivalents  according  to  current  London  T.T.  buying 
Board  ii8  chosen  by  the  shareholders  rates  on  the  Dominions.  I 

at  this  meeting.  „ ,  .....  .  i 

Of  outstanding  interest  in  the  ad-  Where  1.  S.  Dollar  Is  at  DIscouiiL  ron  the  basis  of  devaluation  of  the  i 
dresses  of  the  president.  Sir  Vincent  .  ,  ,  .  ,  I  depreciated  paper  currencies.  j 


THE  BANK  OF  NOVA  SCOTIA 

Establisherl  1832 

Capital  •  .  .  $10,000,000 

Reserve  Fund  •  •  $19,500, QOO 

Total  Assets  •  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA 

J.  A.  McLeod,  Gtneral  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO'  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 


:  dresses  of  the  president.  Sir  Vincent 
i  .tleredith,  and  general  manager.  Sir 


i  .tlereflith,  and  general  manager.  Sir  ^  fhn  I  Accept  DevaliiatioD. 

I'rederick  Williams-Taylor.  were  the  j  At  present  indeed  it  mav  be  said 

fr.r„.or’u  rfiviow  nf  wni  irt  fnnHitions  I  bc  fii  st  On  tho  Iist  IS  Swcdcn,  whicji  present,  inaeea,  u  may  ne  saia 

fornier  s  review  of  woild  cojiditi  ns  alreadv  l  e-adonted  the  gold  that  the  world  is  waiting  on  Ixindon 

,  and  (;anadaV.  relation  to  a  gold  has  s.  wi  Ktn  tLt  Se  for  a  general  reversion  to  the  inter- 

and.  in  the  case  of  the  general  man-  states  dollar  is  at  ^fractioS  national  gold  standard.  Before  ' 

ager,  an  unusually  frank  opinion  as  i  uiieii  oiaies  uoiidr  i.s  ai  a  naciionHi  .  1 

t«  hii«inp««  ronHitinns  discount  In  Stockholm.  In  the  same  st'^rling  Is  at  parity  with  gold  we  , 


ager,  an  unusually  frank  opinion  as 
to  present  business  conditions. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bairk.  ^ote 

Bond  and  Stock  Certificate  Producers 

in 

CeLnaLda 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branchea  In 

Montreal,  Toronto,  Halifax  &  New  York 


Accountant*. 


crease. 

j  Decided  Improvement  in  Europe. 

!  Dealing  with  conditions  in  Europe, 
i  he  said  it  was  evident  that  a  decided 
I  improvement  had  taken  place  during 
!  the  past  year.  Exchanges  had  gained 


The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

Ueentletea  lt>  Aceeuntaecr  (L.A.> 

Office  of  Secretary,  Boom  910.  120  St.  James  Street.  Hlain  27CS 


BAKEB,  KEBBI5  &  CO,  E.  C. 

892  St.  James  St 
Edward  C.  Baker 
Hugh  F.  Kerrln 
Main  8778-1118. 

FEBBIEB,  OLITEB  A» 

211  McGill  St 

Residence  Phone:  Cal.  0031M. 

Main  2623. 


GABIfEAr,  EDMOND 

4  Hospital  Street 
(Oarneau,  Stewart  &  Parenteau) 
Main  7112 

LOBTIE,  L.  F. 

294  St  Catherine  B. 
(Lortle,  Gauthier  A  Dutresae) 
East  4078 

FAQUET,  F.  B. 

120  St.  James  St 

Main  7069. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WOBKS:  BBANCH  OFFICE  AND  WOBKSt 
Lackine  Locks,  P.Q.  Toronto,  ODawa, 

F.O.  Address,  Montreal,  P.Q.  and  IVinnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg^  Bcglna, 
Edmonton,  Vancouver. 


I  Sir  Vincent  Meredith  declared  him-  category  may  be  placed  the  «»v8r  |  reasomibjy 
self  satisfied  that  a  gradual  improve-  Kxchanges,  including  BritLsh  India.  |  group  of  currencies  ( 

j  inent  in  the  trade  situation  was  oc-  Next  on  the  list  is  the  f:anadian  dol- 1 1'^ieed  above  London  in  the  tore- 

-  I  eurring  lar,  which  Is  now  at  parity  with  gold.  I  g^'ng  table)  already  at  the  parity.  i 

^  Tr„„,i  i„  Tr...i..  I  n«nr,l  As  regard  the  other  Dominions,  the  '  unlikely,  however,  that  all  these  , 

-  ;  gold  dollar  show’s  a  premium  of  only  [countries  would  restore  a  free  gold  j 

=j] :  “Statistie.’il  returns  support  this  2  percent,  as  against  the  Australian  '  niarket  until  the  premier  financial  | 

'  view,  and  while  there  is  irregularity  and  South  African  currencies,  and  a  pentre  of  the  world  had  taken  the 
:  in  the  movement,  in  the  main  the  premium  of  15.7  per  cent,  as  against  initiative.  Again,  those  countries 
trend  is  upward.  There  has  been  a  the  New  Zealand  £.  The  Austrg-  ^*be  France,  Belgium  and  Italy.! 

I  better  demand  for  steel  in  various  iinn  and  South  African  JU’s,  arc.  In  ''"hich  will  eventually  be  compelled  | 
[forms,  especially  from  railroads;  fjiot,  nearer  to  gold  than  to  sterl-  p®  accept  devaluation  of  their  cur- | 

I  textile  trades  are  gradually  recover-  ing.  Before  the  Dominion  eurren-  rencies,  would  have  to  consider  such  I 
ling  from  the  slump,  and  dealings  in  cics,  come  the  Swiss  franc  and  thel'^  step  .at  once  if  Ixmdon  returned  to 
I  hides  !ind  leather  have  broadened.  Dutch  florin,  which  are  each  at  only  i  g®'*^-  though  they  may  be  expected 
Other  indices  may  he  cited;  thus,  e.ir  jj  very  small  discount  in  relation  to  to  keep  postponing  a  declsicn  on  this 
'  loadings  showed  fin  increase  until  q’hen  follows  London,  the  bead  while  the  £  remains  at  a  dis¬ 
affected  recently  by  the  small  prai-  important  of  all  in  this’ cop.  count  in  New  York. 

I  rle  crop,  while  building  operations  nectlon;  last  Wednesday  the  quota  -  Fall  in  Value  of  Gold. 

,  have  kept  pace  with  last  year,  whicii,  sterling  in  New  York,  which  The  present  approach  to  the  Inter- 

jin  turm  showed  ii  substantial  In-  $4.8114  as  against  the  parity  of  national  gold  standard  is  due.  not 
crease.  $4.86  2-3,  showed  a  premium  of  only  to  an  improvement  in  the  Intrinsic 

Deoldod  Improvement  in  Europe.  5.4  per  cent,  for  the  gold  dollar  In  value  of  European  currencies  gen- 

!  Dealing  with  conditions  in  Europe. 

j  he  said  it  was  evident  that  a  decided  Progress  in  .Many  Countries.  nrw« 

'  the^pasryeal-  ‘’Ficlmng"  s^had  gained  premium  of  6.4  per  cent,  does  lea.  ‘This  Is  all  to  the  good  In  so 

Ijn  st  ibllity  and’ a  greater*^ degl^ee  of  '"''rk  the  nearest  far  as  it  avoids  the  pitfall  of  defla-  ! 

'confidence  existed  with  the  result  ^  s«“u|at- 

jthat  trade  was  exp.mding  and  mov-  tb®  |  ing  effect  on  Vorld  trade.  How 

'  iiie  with  more  freedom  The  thief  break.away  from  the  "pegged”  rate  far  the  movement  will  continue  it  Is  1 

=  j  causes  of  this  betterment  were  ef-  191f».  A  still  narrower  |  not  po.ssiblc  to  forecast  but  it  is, 

I  forts  nrido  by  various  European  "’‘‘'Kin  was  registered  in  F'ebruary  more  than  likely  that  the  present 
countries  to  balance  their  budgets.  "I  "'ben-  ^  .rate  of  { decline  In  gold  will  be  carried  to 

which  in  turn  have  been  helped  by  i  ♦'•■72  1-16,  the  American  dollar  was  further  lengths.  As  has  invariably 
'  external  loans  issued  under  the  au-  “  premium  of  only  3  per  cent,  in  happened  In  recent  years,  the  pros- 
!  spices  of  the  l.!eague  of  Nations,  relation  to  sterling.  Yet  the  present  ent  fall  In  gold  has  induced  a  cor. 
What  was  of  great  importance  to  in-  rirciimstances  are  fundamentally  responding  decline  in  the  internal 
ternational  trade  was  the  disappear-  different  from  those  obtaining  on  values  of  the  paper  currencies  diir- 
unce  of  the  wide  and  violent  fluctu-  *^bat  occasion.  Since  th-m  immense  ing  recent  months.  So  far  the  fall 
!  ations  which  were  formerly  such  a  strides  have  been  made  in  rehablli-  in  the  dollar  has  been  greater,  with 
hindrance  to  business.  The  recent  tation  of  European  currencies,  as  the  result  that  currencies  abroad  | 
i  German  loan  had  already  produced  a  well  as  in  restoration  of  political  generally  have  gained  in  the  New 
I  good  effect  on  international  finance,  quiescence  on  the  Continent.  Budget  York  Exchange.  While  it  cannot  be 
'  p.  ..  ■>  I.  :  J  J  deficits  have  been  almost  universally  assumed  that  this  movement  will 

;  Gold  Basis,  Itritain  and  Canada.  brought  under  control,  and  inflation  continue  in  coming  months  until  j 
Sir  Vincent  rather  deprecated  the  has  been  stopped.  Moreover,  an  sterling,  for  instance,  is  at  parity  * 
j  use  of  artificial  measures  to  hasten  important  group  of  countries  has  with  New  York,  yet  there  is  a  rea-  ^ 
i  the  return  by  Great  Britain  to  a  gold  been  brought  definitely  back  to  a  sonable  prospect  of  the  present  mar- ] 
j  basis.  When  conditions  appeared  gold  basis,  including  those  like  Can-  gin  of  6.4  per  cent,  being  reduced 
!  to  warrant  it,  licenses  to  export  gold  ada  and  Sweden,  where  the  old  pari-  still  further.  In  any  event,  the  i 
;  would  no  doubt  be  issued  more  fi'c®"  ties  have  already  been  restored  and  whole  question  is  emphatically  not  ■ 
ly,  and  thus  a  return  to  a  free  gold  others  like  Poland  (with  the  gold  'one  for  hasty  decision  or  isolated  ac-  j  _ 

market  W’ould  be  brought  about  gra-  zloty),  Russia  (with  the  gold  cher-ltion;  a  conference  of  the  Central  j  “ 

dually.  Tor  a  similar  reason  he  felt  vonetz),  Latvia  (“with  the  gold  lat),i Banks  of  Europe,  or  some  other  as- !  f 

-  1  the  time  was  not  yet  ripe  for  the  re-  jtnd  Germany  (with  the  new  gold  '  seinbly  of  the  same  character,  would  il 

:  I  suiJ'Pflo®  specie  payments  by  Can-  Reichsmark) — to  mention  only  somo  obviously  be  most  competent  to  han-  j  I 

i  i  rbe. reserve  of  gold  in  banks  outstanding  examples— where  new 'die  the  momentous  problem  now  be- j  L 

I !  i 

I !  ago  it  was  almost  as  jnuch,  .$154,000.-  - — • — - — - — - — - |  _ 


UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Established  1865 


BANK 

QUARTERLY  DIVIDEND  AND  BONUS 

Notice  is  hereby  given  that  a  Dividend  of  three  per  cent  upon 
the  pSid-np  Capital  Stock  of  thia  Institution  has  been  declared 
for  tne  quarter  ending  31st  December.  1.924,  and,  in  addition,* 
Bonus  of  dne  per  cent, making  a  total  distribution  of  thirteen  per 
cent  for  the  current  yenr— the  Dividend  and  Bonus  will  be  payable 
et  the  Hqad  Office  of  the  Bank  and  its  Branches  on  and  after 
Friday,  the  2naday  of  January.  1925,  to  Shareholders  of  record 
of  20th  December,  1924. 


By  order  of  the  Board 
Toronto.  24st  November.''! 924 


C.  A.  BOGERT, 

General  Minoier 


I  STEEL  &  IRON  PR0DUCT5 

^EVERy  DESCPIPTIDHv^ 


k^PIG  iron  ft  STEEL  BARI^ 
TRACIS  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS, 

PIPE  BOLTS  ft  NUTS, 


Money  and  Exchange 


ono.  Meanwhile  both  Dominion  and  .  ,  ,  .  j  ^ 

bank  note  circulation  had  greatly  in-  standardized 

creased,  and  it  was  well  within  pro-  public 

babllity  that  upon  the  resumption  of  J.  including  the  finances  of 


!  specie  payment^  after  ten  years*  dis-  ...  .  _ _  -  ^ 

continuance,  a  considerable  demand  elector  could 

for  gold  would  occur.”  "  -I?’®  should  awaken  a 


the  Government  Railways,  in  such  a 


Market  Sales 

of  Bank  Stocks 


AVhile  Canada  should  revert  to  a  ? /li®  matter.  Nov.  27-67  Commerce  L95%-196: 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

-G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.64Sic. 

4.6 

.  "  “  Can.  Funds.. 

4 .647  gc. 

4.5 

Franc . 

.France . 

19.3c. 

6.48c. 

71 .6 

Franc . 

.Belgium . 

19.3c. 

5.03c. 

73 . 9 

Lire . 

.  Italy . 

19.3c. 

4.35c. 

77.. 5 

Milrels  (paper). 

.  Brazil . 

82.4c. 

11.37c. 

64.9 

Crown . 

.Denmark . 

26.8c. 

17.60c. 

34.3 

Crown . 

*  Premium. 

.  Sweden . 

26.8c. 

26.95e. 

.6* 

Canadian  funds  at  a  discount  of  1-32  of  1  per  cent,  as  compared  with 
premium  of  1-32  last  week. 


I  Fare  without  alarm  a  further  period  positive  public  needs.  1  Toronto.  191,^8  Union,  106?i  | 

1 1  of  specie  suspension,  while  keeping  Canada  Favored  Land-  ’  ! 

J.blS™-'""’ .""it  i",''*”*,'’'''  ">“•>  X*  iVs:  20  Novk  Sektia!  '265;  51  RojaU 

lha  presided  declared  SSUrca.e  lSe''.'tad‘re':  Sio'iar'"’'*'''’ 

that  his  last  word  was  a  word  of  con-  but  we  have  riches  in  our  forests,  nov  ^-10  Commerce  196i^’  18  i 
fldence  and  encouragement.  our  fields,  our  fisheries,  and  In  onr 


BRITISH  COLUMBIA  AND 
GREAT  WEST  LOAN  CO. 


Business  Geiieralfy  Unsatisfactory,  minerals,  also  in  our  mighty  water 
The  general  manager,  in  dealing 
with  trade  conditions,  declared  that  ..whn  ° ^ 
his  view  of  the  situation  was  that 


i-uiiui  1  y  our  caae  wuuia  oe  a  oao  one,  ronto,  191.  _ _ 

our  neldy'^'L^*^H8^hPrfes  Nov.  29— 10  Commerce.  19614 !  18  j  Vancouver.  —  British  Columbia 

minerals  In  ^  m  175-176>4:  5  .Montreal,  245-  shareholders  in  the  Great  West  Per- 

',"b,°Srd„T  _ _  . .  l.»->  <  odT-iny  or  vvi„nl„ed 


UNION  BAG  BOARQ 
ON  FUTURE  POLICY 

Officials  of  the  Union  Bag  &  Pa- 


-  ,  r,,,_  TipnniR  ^  Conimercft.  196-195V2;  are  making  preparations  to  organize  i  per  ('orporation.  parent  company  of 

with  trade  conditions,  declared  that  .-where  U  ?here  n  rmmtrv  nth^r  I^®*n>ni®n.  IJ’S;  33  Hochelaga.  147- i  so  that  they  will  be  ready  for  any  ;  g,  Maurice  Paner  in  a  statement  to 
his  view  of  the  situation  was  that  L."®®'^®  Tnite7%Mte?  ”  Imperial,  187;  10  Molsons. !  proposition  that  might  be  submitted 

:  business  conditions  generally  inCan-  I,*^^"‘''®.,}^°';®‘‘®‘f‘®«„  ^''®'^®.®®  175V4-175;  28  Montreal.  244>4;  25  I  to  them,  In  the  settlement  of  this  con- i  *>‘®  ^®’'k  declared  that 

I  ada  were  unsatisfactory,  but  with  I  ^  ®  ’  ^®>®h  233-23314;  15  Standard,  170;.cern  with' its  cancelled  license.  |  current  reports  being  circulated  re¬ 
sume  bright  spots.  He  went  oil  to  I  ^  ®^  ***®  ®®^^  3  Toronto  191  Vi.  .  Approximately  300  shareholders  in  !  warding  improvements  iif  the  com- 


develop  his  opinion  as  follows:  j  ®®®'  ^®®i®’®''ee’  ■I!'5»4-196‘4 :  |  this'  concern  reside  in  this  province  ;  n^Vv's'iff  ii'rV  ar^not  wamnted  hv 

I  »  1  I,  1  I  13  Dominion,  192%-193;  14  Imperial. !  and  much  concern  is  felt  for  these  '  ^  aft.iirs  are  not  wai  ranted  bj 

j  Popular  Delusions.  ^  Molsons.  174Y*-175^;  29  |  people  who  have  invested  their  hold-  ®’'*stlng  conditions.  Although  it  is 

I  "This  expression  of  opinion  may  cars  and  herd  tn  if-  M®nHeal.  243;  35  Nova  Scotia.  265- ,  ings  loyally  In  a  Canadian  companv.  true  that  the  volume  of  sales  during 

'Thou^  ,MPESuriiiEkTESS4ivu.F 

i  dun' „md"‘r»o‘dSfol,'  “f  ow  ^  bS  ATTEND  ANNUAL  MEETING ;  l-Jl  n,u.„clcn,  tav|„s  I  P;'ic-  » blH.  .vo,,.  ,,„d.red 

'  Many  of  our  Industries  are  running  faking  a  longer  view,  Canada  still  Among  the  western  staff  of  the ,  ‘  ’  These  far  siahf  to  meet  competition.  The 

on  halftime,  with  diminished  profits  stands  out  as  a  land  of  opportunity.  Imperial  Bank  of  Canada  attending  “  r^ in  the  mFnork^  ^  directors  point  out  that  i  remains 

i  or  no  profts  at  all.  Taxation  is  heavy  Nowhere  else  in  the  world  can  the  the  annual  meeting  In  Toronto  werer  whpTtVn^uviaer  and  a’"*  ‘"‘''’®®  ®f  ’'’® 

j  to  an  extent  which  discourages  new  desirable  settler  from  Europe  find  H.  T.  .Jaffray,  assistant  general  ca,,.-  from  the  east  and  issiired^the  '  demonstr.-i^le  an> 

enterprises.  The  cost  of  living  is  such  good  land,  such  cheap  land,  manager,  Winnipeg:  W.  G.  Laird,  local  shareholdeA  thR  the  l  utings  ■ 

I  high  and  our  population  in  point  of  1  “nder  siicli  stable  conditions  of  gov-  supervisor.  Winnipeg;  —  G  R.  F.  J.  .u„,.  ^.jibrirew  bec  iiise  the  * '®  fuarter  as  judging  from  ex- 

numbers  is  at  a  standstill,  or  worse.”  i  eminent,  and  so  near  to  great  pur-  Klrknatrlek.  manaaer.  Edmonton  ;  I  .  _ _ .  ..1 _ _  !  periences  in  the  past,  jobbers  and 


I  dav  knpu-  iiitio  nf  tnviirv  .inw  >.q™  I  H®®- 2 — 47  Commerce,  195*4-196*4 ;  |  this  concern  reside  in  this  province 

13  Dominion,  192%-193;  14  Imperial. !  and  much  concern  is  felt  for  these 


garding  improvements  iif  the  com¬ 
pany’s  affairs  are  not  warranted  by 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

PARIS,  Ont.  BRANTFORD,  Ont.  LONDO.N,  Ont.  WA'rBRFOID.Ont. 
ALMONTE,  Oat.  COATICOOK,  Qua.  and  ST.  IIVACINTUE,  Qua. 


Ti  cirs  and  ^  Molsons.  174Y*-175^;  29  |  people  who  have  invested  their  hold- j  ®’'mt'ng  conditions.  Although  it  is 

opinion  may  cars-  and  i-idm^^  hard  tn  find  ifa,’  M®nf*eal.  243;  35  Nova  Scotia.  265- ,  ings  loyally  In  a  Canadian  companv.  I  true  that  the  volume  of  sales  during 
iM"®  I  ^here  266;  17  Royal,  2’33;  4  Standard.  170;  About  a  yeer  ago  several  meetings  |  the  current  quarter  is  running  in  ex- 


General  Office: 

PARIS,  Ont. 


^  Selling  Agents  to 

f  Wholesale  Trade: 

JOHN  GORDON  &  SON 
\  Toronto  &  Montreal 


or  no  iiioiis  at,  an.  laxauon  is  ueavy  - -  me  annual  incciius  in  loioxiio  weret  ,,.i,on  thn  ni-m-io^nr  and  hie  nnlln-imio-  ; 

j  to  an  extent  which  discourages  new  settler  from  Europe  find  H.  T.  .Jaffray,  assistant  general  came  from  the  east  and  issiired”  the  '  ^ 

enterprises.  The  cost  of  living  is  !  sueli  good  land,  such  cheap  land,  manager.  Winnipeg:  W.  G.  Laird,  ^^,,,.^5,0,®^®,.^,' !  m^ 

1  high  and  our  population  in  point  of  |  *'**‘1®*’ such  stable  conditions  of  gov-  supervisor.  Winnipeg;  -  G  R.  F.  was  rosv  thev  w  ithdrew  because  the  '  ^  * 

I  numbers  Is  at  a  standstill,  or  worse.”  fo^farm  Suct^’  manager,  Edmonton  ;  [  stockholders  aligned  thcm.selves  with  [  err'ord"n ’Jbv’ pi 

I  u  ^‘'1® ®,  ®®"ditions  as  I  see  chasing  markets  for  farm  products.  J  p.  L.  Graban  manager.  For-  ^^s^^rn  men.  Some  of  these  share-  I  ,  ®;  ‘■,‘ip  h,  J  n^unti 

'  them,  but  I  hope  and  believe  we  will  Lower  Taxation;  Cheaper  Living.  t®*®  1®  Prairie;  John  Thoni- [  ,,o,^ers  have  expressed  regret  that ' 

.emerge  from  our  difficulties  pro-  _ _ _ _ _ son,  manager.  Moose  .Taw;  C. ,  ....  r.,rQi£rhted  ,iii  .  . 


‘These  are  the  conditions  as  I  see  chasing  markets  for  farm  products. 


Woods  Manufacturing 
Company.  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


them,  but  I  hope  and  believe  we  will 

I  emerge  from  our  difficulties  pro- 1  ...r ,,  .  , '  .  v  ,  '  son,  manager.  Moose  .Taw;  C. ,  hoon  rirsin-htoH  -i- i  ->v-ai,  ,  n,.>  piuceuuie  i.--  « 

sentlv  i  If  ( anada  were  a  private  business  nianager  Oeston-  I  i-  j '*‘®^  ^  "  M'^tcd  in  an  attempt  to  present 

1.  .  ..  u..  i-  ,  i  enterprise  thd  situation  would  pre-  "J“^®^®'X,babasca'  C  ^  '  ®thm- Investors  in  the  company  |  position  in  the  balai 

I  Apatli.v  in  Public  Allairs.  j  sent  no  great  difficulty,  for  we  are  J®™*’  A  meeting  is  to  he  held  soon  to  ai-  i  consequently.  Tverv  eff 

"First  and  toromost  I  »odid  say  j  F  “'51^  Sad?r  nS  B.ttir- '  SS5‘h  n.llbH  ZihSr  "  I  '*  ".rontorirs. 

that  tbarr  must  b.  an  end  to  Ibi  ?'  .b,  m  '""I-  *  Bl"''.  tormfrls  manasor  ot  B-U-b  t  olnmbl.i  slotHiolders.  <  „rp,„  at 

present  apathy  about  public  affairs- Waterhole,  Alta.,  has  been  appoint-  op  TORONTO  ^'®‘''^'  **  '''  ®mimatcd.  w  ill  c; 

in  niv  nnininn  fhnao  ii-hn  -utni  nn*  couTSC  of  cuttiug  dowu  our  ovcr-  .  nrionoo^nr-  nf  Sooir  ..-ino  B.LNK  01  TORONTO.  aniiroxitTiatelv  $4  a  share  on  the  c 


Lower  Taxation;  Theaper  Living. 


stockholders  aligned  themselves  with  ,  dealers  ordinarily  postpone  any  ex- 
the  eastern  men.  Some  of  these  share-  j  buying  until  the  first  part  of 

holders  have  expressed  regret  that  j  'J'his  procedure  is  con- 


A  meeting  is  to  he  held  soon  f®  -u’-  i  sheet  and.  consequent iy.  Tvery  effort 
range  for  a  line  ot  action  lor  the  i  p,  liquidate  inventories. 


present  apathy  about  public  affairs- 


In  my  opinion,  those  who  will  not  .  cd  manager  of  Primate,  Sask.,  vice 

;  go  to  the  trouble  to  register  their  vi^^  T.  M.  Bennett,  resigned.  - 

I  vote  in  municipal,  provincial,  and !  economy,  to  get  on  a  paying  •  «  ! 


B.LXK  OF  TORONTO. 


Fnion  Bag  and  Paper  Corporation 
this  year,  it  is  estimated,  will  earn 
approximately  $4  a  share  on  the  c,ip- 


Branches  of  the  Bank  of  Toronto  ital  stock  outstanding.  This  explains 
have  been  opened  at  St.  Jlarys,  Onta-  1**®  recent  action  of  the  hoard  in 


'troubles  are  the  accumulated  result!®®''  hands  but  let  us  not  look  back 
of  what  may  bc  termed  in  mild  bootless  mourning, 

[temperate  language  imprudence  in  !  ^5*^.  ^®^  j®?®*,**®^  f  *1^®  .f. 


or  waste  time  in  bootless  mourning.  U.M.G.,  C.  R.  Hosmer,  Harold  Ken- ; 


1  affairs.  I  "'"J’'''  “‘r"  -  ^  \ininr-npni»rHl  thp  Hon  S  C  . . .  wm  nr  ncciaeu  upon.  rpriaiD 

"Good  government  I.  a  hard  nrob.l  "Init  country  «nd  .e  MowbuVn.  C.M.G..  Lleut.d:dloncl  Her-  (v™'  ‘!ame'.'SS''roVme'?lv““?™mtin^^  ““b;*’''  b' '™de  until  earn 

Zt  c.n“iJr?a"".rlnTberm>>^^  »'  Sf’  ot'Norlh'’Br  '  Ing.  „il.e  a  decided  upward  trend. 

'''f\brS”cSu'''»5,Ter",it  ^  I  "■^."■enbe.uuen.  meeting  d.  tb,  *b.  Flnunelnl  TUne,  „.ene,  . 

d  I  non  Hie  peonic  lie«  the  rcepon-  Biuird  «(  Wireetors.  I  Dipectore,  Sir  Vincent  Meredllb.Bart..  IJirERI.lL  B.l>k 

duty  of  voting  for  economy.  j  xhe  retiring  Board  was  re-elected  was  re-elected  President,  and  Sir  The  Imperial  Bank  of  Canada  an-  C  . ,  .  ,  ,  tcrestec 

T  ventured  a  year  ago  to  suggest  as  follows:  D.' Forbes  Angus,  E.  W.  Charles  Gordon,  G.B.E.,  was  re-  nounces  the  closing  of  the  t:ollege  and  able  to  buy  Investment  securl 

It  the  Government  should  publish  J  Beatty,  K-C.,  H.  W.  Beauclerk,  His  elected  Vice-President.  and  Shaw  streets  branch,  Toronto,  ties. 


Let  us  get  together  and.  like  a  sane,  **®dy.  William  Mc.Master,  F.  E.  Mere- 
capable,  and  industrious  people,  put  6ith,  K.C.,  Sir  Vincent  Meredith. 


invu  ov  vnvi  vi  orit  Officials  of  the  company  are  frank 

n-u  V.  .  I  V  ,  I  in  stating  that  they  do  not  know 

The  Bank  of  Nova  Scotia  anuoiin- i  ^-hen  rc-instatement  upon  a  dividend 
ces  the  opening  of  a  branch  at  iim-  basis  will  hr  decided  upon.  Certaln- 
mlns,  Ont.  under  the  management  of  ,j.  made  until  carn- 

W.  S.  .Jameson,  formerly  accountant  i  jng„  ,.,kp  a  decided  upward  trend. 


ters  than  public  opinion  will  permit, 
and  upon  the  people  lies  the  respon¬ 
sibility  of  voting  for  economy. 


living  under  the  best  of  all  flags.’ 
i  Board  of  Directors. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 


1 


■ 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  5,  1924. 


United  Securities 
Limited 

6%  Preferred  Shares 

Montreal  Light,  Heat 
&  Power  Consolidated 
and  Shawinigan  Water 
&  Power  Company  have 
jointly  agreed,  if  neces¬ 
sary,  to  furnish  United 
Securities  Limited  with 
the  funds  required  to 
pay  the  quarterly  divi¬ 
dends  on  these  Shares. 

Fait  particnlars  on 
request. 

,  Price  ;  103  and  accrued 
dividend  to  field  5.82% 


RENE-T.LECLERC 

I  McM-poratad 

Montresl:-  IM,  St.  Jamaa  St. 
Owahaci-  74,  St.  Patar  St. 

(CtT«BI.I»HKO  IMi) 

Bit] 


BOND  MARKET  NEWS 


BOND  ISSUE  FOR  [  Canadian  Bond  Sales  ||  Bond  Prices  Stationary 
ST  MAURICE  CO 'S  --  Process  of  Distribution 

^  "  ■■■■■■WiliWfci  Ws  W  compiled  by  A.  E.  Ames  &  Company, ;  - - - 

aipifi  a  ■  5517,961,653,  .  Selling  Orders  Meet  Any  Tendency  of  Victories  to 

NEW  MACHINES  mo„.,  iaj,  t.  w  op  < 


IUIb  VU  nil  ill  IJ  I  ly  la  V  increase  of  $13,000,000  over  tbe  sal^ 
IlLfW  lilrliO fl  1 1 «  L  W  corresponding  period  of  last 

year. 

-  Of  this  total  there  were  sold  in 

Offering  of  $2,60U,000  in  5-  (Canada  $311,487,^0;  in  the  United 


safs  uTir‘LvLh?r“«4n^  Trocess  or  uistriDunon 

compiled  by  A.  E.  Ames  &  Company, !  - - - 

shows  total  sales  of  $517,961,653,  a^ .  Selling  Orders  Meet  Any  Tendency  of  Victories  to  Advance — New 

KTto'rSrd’S  Sr.  i  “"V,  Comp^Mon  For 

vpuT*  Sinsill  Issues* 


THE  ROYAL  BANK  OF  CANADA 

#  Statement  to  the 

Dominion  Government  (Condensed) 
Bp*d  offim  Octdber  31,  1924 


(Special  Correspondence  of  The  Finanrial  Times.) 


Year  5\'i  P.C.  Gold  Notes —  Great  ^  Toronto. — In  thfr  Canadian  govern- p from  5.25  to  5.30  per  coat.  Ontario 

Averaoo  nf  02a  nofl  Avail.  $3, <50,000.  meat  and  municipal  bond  market  the  !  city  bonds  are  being  offered  at  from 

,■  ji.  u  total  of  government  bonds  bond  dealers  at  the  present  time  are  i  5.10  to  4.70  per  cent.  Township  .and- 

able  tor  Bond  Interest— Heavy  wq,s  $.38,991,440;  municipal,  $89,110,-  i  busily  engaged  in  the  proces.s  of  dis- !  County  bonds  are  being  offered  at 
Margin  Over  Requirements—  Gorporation,  $58,734,299;  and  j  trlbuting  the  bonds  which  have  been  from  6.10  to  5  per  c«mt.  Protdnce  of 

Payable  in  N.  Y.  Funds.  Kailroad  $131,125,000.  I  purchased  during  the  last  month  or  Ontario  6  per  cent.  Issues  are  being 

_  ^  omparison  of  the  sales  by  months  j  so.  The  $2,000,000  City  of  Winnipeg  sold  at  around  a  5  per  cent,  basis. 

Financine  for  two  additional  naner  eleven  bonds  bearing  4  1-2  per  eeiit.  and  The  5  per  cent.  Ontario  issues  are 

,  .  .(  ,1.  Jt  D  months,  sales  this  year  excee<led  |  maturing  in  1944,  are  being  absorbed  being  sold  at  about  a  4.85  per  cent, 

nidcnmes  ot  tne  bt.  Oiaunce  Paper  ibose  of  last  year.  The  comparison  in  the  United  States  market  on  a  4.83  and  the  4  1-2  per  cent,  at  about  a  4.70 

Company  at  Three  Rivers  has  taken  |  is  as  follows  ;  I  per  cent,  bjisls.  The  $9,971,000.  City  per  cent,  basis. 

the  form  of  an  issue  of  $2,600,000  of  ‘  1923  1924  !  of  Toronto  issue,  which  came  on  the  Victory  Loan  bonds  are  holding 

5-year  S'z  per  cent  gold  notes,  that  I  •  •  •  $49,075,064  $86,557,117  market  about  the  beginning  of  the  their  own  but  any  tendency  to  nd- 

1  ohnrf  irKfoQH  of  „  ton.,,' I'^bruary  .  .  34,054,991  14,157,899  ‘'ooond  week  in  November,  is  sUll  in  vance  in  price  is  met  by  selling  orders 

■  ‘  .  ^  I  .March  ....  20,458,374  7.385,900  '  Ihe  same  process  of  distribution.  The  which  brings  back  the  price  to  the 

basis.  These  notes  are  being  offered  |  April  .  ,  ,  .  18.964,098  27,688!750  '  Gve  or  six  years  of  this  instal-  place  it  was  before.  The  1934  ma- 

by  a  syndicate  headed  by  the  Nation-  May .  29,359,032  14,322^529  j  ment  issue  were  disposed  of  almost  turity  Is  quoted  at  104  bid  and  104.10 


able  for  Bond  Interest— Heavy 
Margin  Over  Requirements — 
Payable  in  N.  Y.  Funds. 


Bmt  Offim  RJCtODer  Oiy 

MOtmcKAL _ 

UABCUTIES 

CaplUI  Paid  ap  . •  W. 

Rmrre  Fpad  . . . . . . .  to 

ITndividrd  rrofttn  .  1. 

Note*  In  Clrcalatloo  . t9. 

nrpoKits  . 4.1S. 

Our  to  otlirr  U, 

Bills  PsFSble  (Arrrptanrna  br  t/Mldon  Bnnrh)  ....  5. 

Lritm  at  Clredit  •uUtandlng  . tC 

$568? 

ASSETS  - 

Cash  on  Band  and  In  Banka  . $100. 

D-pnalt  In  tho  Tantral  Oold  Rpvtto  .  10. 

OuTrnunrnt  and  Manlelpal  Srcnritlps  .  93. 

RsIIwajp  and  other  Bontla,  Debenture*  and  Rteefca  ..  IS. 

Call  I.oana  In  Canada  .  17. 

Call  I><Mna  elaenhere  than  In  Canada  .  II. 


.Md.OOt.M 

400.000.00 

.OU.SSO.SI 

,433.877.74 

.St',«,48S.8S 

.704.87S.81 

..780.73.7.80 

S73.7S0.11 


I)7«.lll3.n 

ooo.ooc.oo 
,.300.908.98 
4S7.71J.95 
ASI.19S.33 
S93. 47.7.91 


Conipany  at  Three  Rivers  has  taken  }  is  as  follows 
the  form  of  an  issue  of  $2,600,000  of  | 

5-year  5 '2  per  cent,  gold  notes,  that  | '^^muary .  . 
is.  a  short  instead  of  a  long-temi  ,  • 

basis.  These  notes  are  being  offered  |  April 
by  a  syndicate  headed  by  the  Nation-  May  .... 
al  City  Company,  chiefly  in  tJie  Uni- j  June  .  ,  . 
ted  States,  at  a  price  of  98^i  and  int-  I  v  •  • 
erest,  New  York,  which  provides  a  cpn»pmh'pr" 
yield  of  about  5.80  per  cent.  These 
notes  form  the  sole  funded  iudebt- Lt, _ u _ ’ 


Victory  Loan  bonds  are  holding 


20,458,374 

18.964,098 

29,359,032 

29,353.751 

30.068.384 

9,290.765 


19.297,895  !  instantly,  leaving  a  balance  of  slight-  asked.  After  the  brokerage  is  added 
52!682!o43  i  'y  over  SS.OOO.OOO.  for  sale.  At  tho  the  yield  from  this  10-yoar  issue 
51.131  456  lU'esent  time,  the  sjnidicate  members  amounts  to  about  4.94  per  cent. 


6%% 


Minimum 

Return 


.4  ptirehaser  of  the  I-^irf^t 

Mortgagf'  .'^inking  Fund  Gold 
Bonds  due  1934  of  the 

NATIONAL  MFG.  CO. 


edness  of  the  conipany  and  are  issued  | 
under  a  trust  agreement  that  the  ag- 
gre^:atp  funded  indebtedness  of  the 
fompaiiy,  including  these  notes,  shall 
never  exceed  $5,000,000,  and  that  no  I 
j  funded  obligations  secured  by  lien  on 
any  of  the  company's  properties 
I  shall  be  issued  unless  the  outstand- 
I  ing  notes  of  thi.s  issue  “are  secured 
,  <“<jually  and  ratably  therewith.” 

j  lliioliines  Read.r  Larly  in  U)2.'». 

I  It  is'*  expected  tliat  the  two  new 
I  machines  will  be  in  operation  by  the 
I  beginning  of  next  year.  This  will  en¬ 
able  the  company  to  produce  about 


.  210,104,674  214.447.678  *'uve  slightly  over  $1,250,000  of  tho  If  there  Is  a  fairly  large  order  for 

49.316!716  4[81L252  ,  ^’ond.s  yet  to  dispose  of  In  the  retail  any  of  the  Important  issues  nppear- 

24,870,932  25[479J3l  u'-irket.  The  yields  range  from  4.73  ing  in  the  market  to-day.  the  bonils 

_ _ _ I  to  4. SO  per  cent,  on  the  Toronto  bonds  seem  to  be  readily  forthcoming  in 

..$504,916,771  $517  961  653  ‘wcordiug  to  the  maturities.  The  sufficient  quantity  to  fill  the  order, 

_ ’  _ ’  I  longer  dated  bonds  yield  the  lesser  but  on  the  other  hand  there  do  not 

I  percentage.  seem  to  he  any  large  sellitig  orders 

lir|UT  ICCIIC  I  A  more  recent  of  the  important  in  the  market  to  depress  prices. 
llLnl  IOuUL  j  if'sues  was  the  $3.720.00('  4  1-2  per  Market  LlkqlT  To  Tone  Up. 

rent.  Province  of  Manitoba  issue,  ma-  „ 

FDniT  IIMITrn^'U'-ing  Uerember  1st.  1944  Call  money  remains  easy  and  i;ales 

I  llUl  I  UmI  !  LU  These  bonds  were  put  on  the  mar-  i  f 

ket  at  the  end  of  last  week,  the  retail  I  f"'  ^  ""  ‘’‘l] 

,,  111,  price  being  96.17  and  Iniere.st.  yield- 1  j?  is  liaviiig  its  effect  in 

1'"'  “J  :  ing  the  in  .estor  4.80  per  cent.  !  <  rhere  dm  s  not  appear  to  he 

1H>  fi  r*  ( •  Kuuipineiit  ,,  ,  ,  n  ,  i  any  factor  in  the  market  which  in- 

Trust  Kontls.  Brisk  Biililiiig  Nnialler  Ismips.  ,  a  lowering  in  the  price  of 

i  „  .  .  ,  ,  ,.  The  bidding  on  the  smaller  issues  ,  bonds.  The  present  period  seems  to 

:of  bonds  has  been  steadily  jiiaintained  .  he  om'  of  those  plodiling  times  when 


EQUIPMENT  ISSUE 
DETROIT  UNITED 


I'inuiiciiig  >077  (  a IS  .Viul  Busses  Bj 
iB1,(I0H,0<H»  «  I’.  (’.  Ft|uipineut 
Trust  Bonds. 


1  *'3  ijr-Al  .yt-rti.  i  lilB  will  ril-  a^  mnntintr  fUn  I  f  A'  Ifnnunt*  vn  kh^  c*tiioii»i  <  IIU11U^.  lilt'  |irt'»uin  punuil  socma  10 

MMITEB  j  able  the  company  to  produce  about  ,  .  n  t  I'r  it  a  -  :  of  bonds  has  been  steadily  jiiaintained  be  om'  of  those  plodiling  times  when 

at  the  price  of  IPO  and  accrued  250  tons  daily  of  newsprint  and  In  ,  Montreal'  S  r" ThniLTn^eu'’  i  sluggish,  it  is  highly 

intere.st,  receives  as  a  bonus  '  a't't'tton  Giere  is  a  capacity  for  krafl  vice-nreslderit  tnnn  fsut  ^  cf»r>esl)ondingly  low.  I  probable  that  now.  money  coming  info 

one  .'ihare  of  Common  Stock  ■  Pi'>P-  of  65  tons  dally.  The  company  ‘  As  ;«  consequence  prices  are  show  Ing  j  the  hands  of  the  investor  at  the  be- 

with  each  $100  Bond  purcha.si'd.  already  has  machinery  for  producing  ‘  ”  a  w  ^  falling  although  they  are  i  ginning  of  this  month  and  again 

His  pos'‘on  is  therefore  that  he  stifficient  groundwood  pulp  and  siil-  Jr  ^  ‘*on  motor  nusse.s,  advancing  to  any  appreciable  ex- ;  around  the  first  of  the  New  Year 

receives:  ;  Ph'te  pulp  to  cover  the  requirements  tent  either.  Roughly  speaking.  On- j  will  have  the  effeel  of  toning  up  the 

fl)  Absolute  security  for  his  i  of  the  new.sprint  machinery.  It  re-  t,?theTniiTi  Triist  *"■*“  offered  at  market  consideralily. 

ori.  centlv  securcd  extensive  timber  liiH-  '  Pipn  Trust  (.  ompany  of  Cleve-  ; 


fl)  Absolute  security  for  bis  |  of  the  new.sprint  machinery.  It  re- 

principal  —  Assets  are  over  i  oently  secured  extensive  timber  linl-  j  i  of  Cl 

four  f4)  times  the  amount  ;  Its  from  the  parent  eompany,  the  *^ofVet roVt" 

of  the  bond  issue;  1  I'nion  Bag  &  Paper  Corporation, and  P®oj,  of  Detroit,  .ind  that  these  bi 

(2)  A  minimum  of  6i^%  inter-  ;  now  h.as  resources  of  about  2,500  '.'f’ 

eU  on  his  investment,  pay-  square  miles,  estimated  to  supply  the  their  issue. 


e.st  on  his  investment,  pay-  square  miles,  estimated  to  supply  the 
ment  of  which  is  assured  hy  company's  needs  for  some  fifty  years. 


the  Company's  past  boi- 
formance 

(3)  The  Common  Stock  now 
obtained  as  a  bonus  will. 


?<>t  Income,  Seven  Times. 


Sir  Thomas  also  stated  that  by  the 
re-arrangement  and  the  co-ordino- 
tlon  of  electric  car  and  motor  bus 


The  net  income  for  the  past  seven  services  on  some  of  the  inter-urban 
years  has  .averaged  about  $1,024,000  lines  where  there  ha.s  been  unres- 


A  Record  of  Bids. 


SMITH’S  FALLS.  Wood,  Gundy  &  Co.  . .  99.36 

A  block  of  $104,526,  5  per  cent.,  20-  McLeod.  Young,  Weir  &  Co..  .  99.34 


$377  348.549.38 

Loan*  noil  Dlsroontn  .  t(t7.IS8,9J7.;;l 

I.labilllli'*  of  rnnlomern  nnifrr  I.«4lFr*  of  rrodlt  an 

p*r  <-ontra  .  88,873.759.11 

Bonk  Promiiion  .  13.91t,.33t  99 

Rral  F.stalo  othor  than  Bank  PrmilKn*  . .  1,075,583.97 

Mniignito*  on  Itonl  Estntr  sold  hy  lh«  Rank  .  409,834.47 

Ucponlt  ndtli  Diiniinlon  OoTrrnnifnt  for  Slocnrity  of 

Not*  (-trnilatlon  .  1. 080.000.09  ' 

»^,48S.»m.8i 

658  BKAXrnES  IN  CANADA.  NIJirFOIMtLAVD.  WEST  I.N'filESr 
CENTKAl..  and  SOtDTn  AWERICA.  alno  LONDON,  NEW  TORE 
aud  BARCELONA. 

ParH  AastBary-TIIR  ROTAJ.  BANK  OF  CANADA  (Plaann) 


Reinvest  Wisely 

The  sHlV  iiiTcstmeiif  m'  your  surplus  funds  is  a  supreme 
ennsiderntion.  tiovernment  and  .MnnSeiDnl  Bonds  romh'ne 
salVfj  of  principal  wit li  ,  prompt  payment  of  interest  and 
ready  inarketiilel'iy, 

f.er  rtt  advixe  yoif. 

Municipal  |^ankers  ^rporaiion 

34  Kin^  Streei.Edsl.Toronlo 


Sj)cciali.<its  m  Government,  Alunicipal  and  Ainrt- 
Soge  Ronds  ofiering  unquestionable  security ,  assured 
interest  return,  ready  marketability.  Yields  from 

4.65%  to  7% 

G.A.STIMSON  m 


the  Common  Stock,  it  must  j  t‘mes  interest  requirements,  car  miles  per  day,  or  approximately  ■  proxlmatelj'  5.20  per  cent.  f)the;  tdds 

nccessarilv  become  of  ma-  estimated  that  production  from  $800  per  day  has  been  made,  and  that  j^f.  foiiotvs' 

terial  value  I  new  machines,  which  will  run  some  further  saving  in  car  mileage  yfunielnal  Bankers  96  IAS 

We  recommend  Immediate  eon- i  ahout  130  tons  dally,  will  add  $650,-  on  some,  of  the  other  inter-urhan  lines  ' ‘f.  „  imreps*  *  rn  . qc  c4 

sideratioD  of  these  bonds  K’60  a  year  to  the  Income  available  will  be  made  in  the  near  future  by  w  ^  : . 

Fuiix  descriptive  cireuiar  sent  on  rcijiii-ff  i  Intere.st  and  taxes,  increasing  it  tbe  the  same  method.  u  jj  ji,  07  ci 


H.B.Robinson  &  Go. 

1.TMITBD 

Investment  Bankers 
280  St.  Jambs  St..  MontbbaK. 

TBLBPaONES  AlAUf  86*S*S>A 


to  about  $1,650,000.  or  eleven  times 
the  interest  charges  on  this  issue. 


The  savdng  of  working  expenses  by  ^  .^,e,,eod.‘  Young.  Weir  &  Co: 


the  operation  of  electric  cars  hy  one 


•After  giving  effect  to  the  present  man  in-stead  of  two  men  has  already 
1  issue,  current  assets  will  amount  to  reached  about  $500  per  day,  and  this 
$4,397,903  and  current  liabilities  $1,-  will  he  increased  to  about  $l.ono  per 
288,462,  leaving  net  Tvorking  capital  ,)ay  as  more  of  tlic  one-man  cars  be¬ 


ll.  .A.  Daly  fc  Co .  97.07 

Bird,  Harris  &  Co .  97. -.0 

Cochran,  Hay  &  Co .  96.79 

McCoo,  Padmoro  &  Co .  97.51 


I  at  $3,109,441,  Total 
amount  to  $14,526,403- 


wlll  come  available, 

A  further  saving  of  about  $180,000 


T0>v>  OF  Mnneo. 

The  Town  of  Mimico  sold  to  Do¬ 
minion  Development  Corporation  at 
101.62  the  following  5iA  per  cent, 
bonds; 

$  2,175  5  instalments. 

8.036  10 
12.813  15 
3,270  20 
30,415  30 

20.000  30  “  gtd  by  York  Co 


LIPlirCD  C5T.  ,S60 

The  Oldest 

Bond  House  in  Canada 
36-36  KING  3T  CAST - TORONTO 


Send  for  our  List 


Phone:  Main  7400 


Bonds  Wanted 


The  capital  .stock  of  the  company  ppr  annum  is  now  being  made  by  the 
coDsiffts  of  $9,539,300,  of  whlcli  some  purchase  of  electric  power  instead 
63  per  cent,  is  owned  hy  the  Union  of  the  conipany  itself  generating  its 


Bag  fz  Paper  Corporation. 

Below  is  given  a  statement  show- 
*  Ing  the  earning  capacity  of  the  com- 
.  pany  for  the  past  seven  fiscal  year.s: 

I  Year  ended 

Dee.  31.st  Net  sales  Net  inromo 


Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.  H.  MnDKUMlD 

elana&ing-Direc  tor 


.  .$2,674,490 
..  4.178.:14  4 
..  4,778.485 
..  7,901,977 
..  3.598.233 
.  .  4,419.612 
..  6.530,860 


Net  inromo 
$  838  432 
838.710  j 
996,301  I 
1.916.014  I 
770.877 
.561.342 
1,252,664 


TOWNSHIP  OF  VOHR. 

The  Townshp  of  A’ork  sold :  •  .u  Tt 

t  o  ocn  no  ciz  rr  r  1.,  .  ,  j  A*  this  price  the  money  the  Town 

30^34?  65  if.  5  »"  P-'  -nt  basis  on  tbe  MImIco 

•’0  000  0(1  '>0  "  '•  6.15  per  cent,  basis  on  the 

in.'oOO.OO  .514%  20  «  «  I  mpbo  block  guaranteed  hy  Vork 

200  000  00  5G’  "a  “  •'  1  Gonntv  FoJowmg  Isa  partial  list 

1 4,59100:00  6%  .30  "  '■  |  ?f  ,  ,  z,  SOS  eo 

4,r.  WT^A  t  4»  AN/VAV8  Dom  Duvoiopinont  c  orn . 301.62 

iMuninpKl  Rdnkprs  .  M.i: 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 
AUTHORIZED  CAPITAL  -  -  $6,503,000 


PREPAIllNeiSSUES!~H;™=,=iS;^^^^^ 

OF  WAYAGAMACK'™— 


. . ^vood.  Gundy  &  (ki . 100.1? 

■ - —  A.  E.  Ame.s  &  Co . 99.89 

Shareholders  Rallfy  Plans  For  Bond  i^IcLeod,  Young,  Weir  &  Co.  ..  99.78 


Issues  To  Furnish  Capital  For 
Newsprint  Mill. 


t’oehran.  Hay  &  Co.. ....  - _ 99.31 


j  TOWNSHIP  OF  VOKK. 

I  IVood,  Ounriy  &  Co.  were  siic- 
eessfiil  t'-nderers  for  $712,200.  5  to  5'4 


Matthews  &  Co . . .  99.241  Por  cent.,  .5  to  30  year  bonds  of  the 


ur  rnibt  DnUo.j  Mortgage  Corporation 


FURTHER  FINANCING 


Dyment.  Ander.son  i-  f'o  ,  Mc- 
Donagh,  Homers  &  i  n  . . . . 


..  ..  6.DiO,8bO  l,2o-,»)bi  -  I  -  Dyment.  Ander.son  &  fn  Me-  ;  Township  of  York  the  price  being 

- — — —  Bond  Issues  in  connection  with  the  Donagh.  Homers  &  i  n  _  99.247  i  Ibb  14.  -At  this  price  the  bonds  cost 

HER  FINANCING  addition  of  a  newsprint  mill  to  Waya-  (i  h.  Burgess  &  Co-  .......  99  12  I  Townsliip  approximately  5.13  jier 

rnp  vnpfcf  TOWM<iHIP  snmack  rulp  &  Paper  Co’s  plant  were  ,  Bird,  Harris  &  Co..  .Municipal  cent  Other  tenders  were  Miinieipal 

I  L/rvpw  iv/wivaniL  m^de  certain  when  at  a  special  gen-  Bankers.  Goss.  Forgie  &  Co.  99.116  Bankers'  Corporation,  and  Bird.  Har- 


!  addition  of  a  newsprint  mill  to  Waya-  |  (i  h.  Burgess  &  Co- 


. .  eral  meeting  of  shareholders  ot  the  Murray  &  Co . 

Toronto,— At  a  meeting  of  York  Company  at  Three  Rivers,  the  various  Bain,  Snowball  &  Co 
ownshin  Council,  a  resolution  was  resolutions  submitted  by  tlie  direc-  - 


;ind  (loss  Forgie  &  Co., 


Township  Council,  a  resolution  was  resolutions  submitted  by  tlie  tiirec- 
passed  that  the  clerk  and  solicitor  tors  were  approved  unanimously, 
be  instructed  to  prepare  a  by-law  The  proposals  have  in  view  the  ex- 


98.688  199.116;  A.  K.  Ames  &  Co.,  bid  99.89. 


COUNTY  OF  Lnvt OLN. 

The  County  of  Lincoln  sold  to  Bell, 


VIIJ.  AGi:  OF  TOUT  D.VMIOl  SIF. 

Matthews  &  Company  were  the 


covering  the  purcha.se  of  the  Toronto  tension  of  the  Company’s  business  to  j  (jouinlock  &  Co.  $25.n<ib.  ;>  per  cent!  i  highest  tenderers  for  an  issue  of 
Suburban  Railway  tracks  owned  by  include  a  newsprint  paper  mill  of  ti  honds,  due  14  Oct.,  1941.  and  $17,000,  5’4  per  eeuU.  10-yrar  bonds 

the  Canadian  National  Railway  on  daily  capacity  of  200  tons  with  the  5  j'jj,,.  cent,  bonds  (10  instjilment),  at  of  tbe  village  of  I’ort  Dalhousie, 


M  eston  Road  from  Northland  Avenue  necessary  wo(^  grinding  plant  and  99  fj,(P  price  tli<‘  money  is  !  tlieir  bid  being  100.0.5.  Li.=t  of  bids: 

to  the  liour.dary  line  of  the  city  and  other  acccs.soiies.  And  with  this  ob-  cQgffjjg  fjj^.  County  5.03  per  cent,  ba-  1  Matthews  &  Co . 100.0,5 

Mount  Denis  to  the  southern  limits  ject  in  view  the  Directors  were  au-  j,jg  Following  is  list  of  bids:  i<'.  H-  Burgess  &•  Co . 99.33 

of  the  Town  of  Weston,  and  also  ihorlzed:  Bell.  Goulnlock  &  Co .  99.68  j  Dyment,  zVndorson  &  Co . 98.78 

covering  rehaliilitation  and  construe-  1-  To  incorporate  a  new  Company  Matthews  A  Co.  . .  99.566  ;  McI<eod,  Younj?,  Weir  &  Co. 

lion  of  a  double  track  system  as  pro-  to  bo  knowm  as  Wayagumack  News  Housser,  Wood  &  (’o .  99.466  i  Limiied . 98.^8 

vided  for  in  the  report  of  the  Toronto  limited,  and  the  capital  stock  of  ■  ■■  .  ■  '  . . . . - 

'1* n t; rvcAFt 'i't iDTi  r’lNTTi TTi  1  <3 Qioii  to  Youif  wlilch  w’ill  1)6  owDed  aod  controlled 

T  .wnstdn  at  a  co^^^  bx  the  parent  Company.  for  which  there  is  a  large  demand  at  103»4;  $1,000  Ont.  Steel  99. 

lownship  at  a  cost  not  to  exceea  v  nrofltable  nrlces;  providing  a  market  Dee.  2- $1,000  Can.  Cons.  Rnbbei 


.t'ooS  and  the  operation  and  2.  To  .sell  a  portion  of  the  Com-  Promable^^^^^^^ 


for  which  there  is  a  large  demandat  103*4;  $1,000  Ont.  Steel  99. 
profitable  prices;  providing  a  market  Dee.  2— $1,000  Can.  Cons.  Rubber, 


.•^r>uu,uuu,  anu  lue  opeiaiioii  au  j  '  ,  vacant  l-ind  on  Wavacamack  for  a  portion  of  tlie  pul|)  now  pro-  $1,500  .Mont.  Tram..  9.5;  $3,000 1 

maintenance  to  be  applied  to  the  ex-  plant  duced  and  sold.  And,  furthermore,  Mont.  Tram,  debs,  85-851,4;  $.500  | 

isting  agreement  between  the  Tor-  •  creeted  and  eoiiinned  ’  fho  increased  prodiielion  will  result  Quebec  Railway,  90;  $1.6$$  Wayaga- ; 


onto  Transportation  System  and  the 
Tow  nship  of  A'ork  subject  to  changes 
nece.ssary  in  the  lifetime  of  the  de. 
benture  to  be  issued  and  the  length 
of  time  the  agreement  is  to  be  opera¬ 
tive 


etc.,  will  be  erected  and  equipped. 

3.  To  create  and  issue  $1,500,000 


in  substantial  economies  by  reason  mack,  86. 

of  the  additional  spread  ibus  provid-  Dee.  3— $9,000  Can.  Cons.  Rnblie* 


Bonus  For  Central  Canada 

Loan  &  Savings  Company. 


Toronto  Directors  of  the  Central 


Bonds 

i  IT 

Investment 

Tii<  Fcrr'cc  ?fM<itr#ti€fWurca 

A.  Anjius  Macdonald  &  Co. 

I  C.P.R.  Bide  TOr.ONTO 


of  3  per  cent,  for  the  three  morttiis 
ending  December  31  si.  1924,  together 
w  ith  a  speeia!  b  jnn.s  of  1  1-2  per  cent, 
for  the  year  1924  (making  a  total  divi- 
!  dend  di.'.iribiition  of  13  p^r  cent,  for 
I  tbe  year  I . 


R  1  '•>  ner  rent  eold  bonds  these  to  he  of  f****  additional  spread  I  bus  provid-  Dee.  3— $9,000  Can.  Cons.  Rnbbei 
fb  secmerbvaGene?al  Mongag;onthe  ed  for  the  absorption  of  fixed  over-  100;  $1,000  Doim  _Iram  ^  .$1,000, 

■o  Company’s  property,  r.anking  alter  its  ®  penses.  ^  i  'arw^  ,’ino^v*H  ' 

present  bonded  debt,  and  iilso  by  the  ft  would  seem  the  course  of  the  Jlont.  f  ! 

deposit  with  the  Tni.stee  of  an  equal  bonds  which  are  listed  on  the  Mont-  ^2 '  $2,000  Ogil  te  B  ,  j 

amount  of  General  Mortgage  bonds  of  refl  Stock  Exchang  '  tlct  this  de-  Lo  w-. ' 

the  new  C’orapa.ny.  velopment  is  looked  upon  favorably.  Steel  of  (-an.,  103,  ->^,000  Way.iga- 

IV  4.  To  extend  the  corporate  powers  the  bonds  having  gained  five  points  mack,  86.  _  _ _  , 

of  the  t'ompanv  to  include  sneh  other  and  been  much  more  act. ve  since  the  ■  ' 

. and  additional  objects  as  may  be  nec-  news  first  came  ont  .some  week.s  ago.  PPQT/L  P  ANN  NR 

roronto  Directors  of  the  Central  ^be  above  purposes  and  to  -  1 . 

(  -inada  ..oan  and  Savings  ompany  obtain  siipplemenUiry  letters  patent ;  |  '  '  '  ■  1  Cl  000  OOf)  |^Q||Fj 

declared  the  u.sual  qnartfTly  dividend  tbereof.  I  i!  ^I,UUU,UUU  lOOUL' 


amount  of  General  Mortgage  bonds  of  mock  h.xcnang:'  Tri:‘i  mis  ne- 

the  new  Gorapany.  velopment  is  looked  upon  favorably, 

4.  To  extend  the  corporate  powers  the  bonds  having  gained  five  points 
of  the  Company  to  include  such  other  |  ^nd  been  much  more  aet.ve  since  the 


news  first  came  ont  .some  week.s  ago. 


/T meeting  of  the  Board  of  Directors 
was  held  inimedtately  afterwards  at 
which  were;,  initiated  the  requisite 
ster-s  to  he  taken  in  this  connection. 

It  IS  under.stood  that  the  program 


Industrial  Bond  Sales 


J 1  Edmonton. — A  debonturo  isKue  will 
-$2,000  Ced.irs  Rapids.  98;  |be  made  by  the  Alberta  government 


.  •  ,  .  1-  ■  1  .  IV,  just  ratified  will  he  carried  out  with  L 104.  .«i  ood  Wavaeamaek  85*4 

Botli  the  dividend  and  bonus  will  Ff.,  th<v  rf>n«triirtinn  I  ’  wayaganidth,  -io/a 


'  bi'  |)ay.il)ic  ;it  the  offices  of  the  Com- 
'  pany.  Toronto,  on  and  after  Friday. 
I  .lanuary  2nd,  1925,  to  shareholders  on 
!  record  Df-eember  13th.  1924.  The 


all  speed  and  that  the  con.struction 
work  will  be  started  early  next 
spring. 

Those  best  acquainted  w’ith  the  po¬ 
sition  and  resources  of  the  eompany 


$2,000  Mont.  Tram,  debs,  SS®,*;  $1,000 
Ogilvie  "A”,  104;  $l,00o  Ogilvde 


I  about  the  middle  of  .lann.'iry  for 
approximately  $l,.500,d00  ,9nd  tbe 
I  proceeds  will  be  for  general  pui  ijose-s. 


Nov.  29 — $486  t  algary  Power,!  #)|.|.'\  vif)VTDi-'lf  itRWCii 

86*4:  Mont.  Tram  debs.  85V4;  .MONTKh\L  BKA.\t  11. 

104;  $1,800  Wayagamaek,  86.  G.  c.  Williams  &  Company,  of  To- 

Nov.  28-$.500  Bell  Telephone.  100;  been  prominent  in 

nii  ,  i(,o.  t-v>n  n  ,oKoA  connection  with  unlisted  securities, 


t  to.  Tran.sfei  Books  will  be  ebised  from  I ^bat  the  course  adopted  is  $300  Dom  Glae.s,  102:  $300  Quebec  j  has  opened  an  of  ice  at  3F>'  'Trans- 

a=>;  O'- 1  but . Vao„i  tt.p  m  it.  dtv.ioUmtnt. ,  Riy.  soi  $8,000  w.,.,6.n,.ck.  ssoi- .  noiwiS  M™t,i:i.  tL 

_______  j  ceinber,  botli  days  ipclu.-viv  ..  enabling  the  conipany,  as  it  does,  to  j  Dec.  1 — $.),000  Bell  Tel.,  100;  $1,-  branch  will  lie  in  charge  of  .J.  V- 


in  aliont  a  week’s  time  tlie  official 
prospectus  in  eonnection  with  (he 
new  financing  of  I’rice  Bros.  4  Com¬ 
pany,  limited,  will  have  been  eoin- 
pletcd,  and  fornml  auuoiinciinent  ot 
the  offering  made,  it  is  undersleod. 

'J’he  issue,  in  all,  will  be  for  $7,- 
000,000  of  preferi-ed  .stoea,  ;l  whleli 
$2,000, e0(j  will  be  offered  in  I.omloii. 

I’roci  eds  will  he  used  by  thf  com¬ 
pany  to  refund  a  portion  of  tlie  cost 
of  recent  exli'iisious  to  tlie  Keiio.gami 
Mill,  for  devi'lopment  of  tbe  liydro- 
eleetrlc  power  idanl  iit  <  liiemitimi. 
and  to  provide  a  poition  of  tlie  cost 
of  tile  new  200-ton  new  siiriiit  mill 
now  being  coiisirueted  at  St.  .iosepU 
d’Aliiia. 

A  feature  of  the  stoek  i.s  tbiU.  it 
will  be  redeemable  in  substantial 
amounts,  tliroii,!;li  operation  of  a 
sinking  fund,  which  will  conmionce 
operation  in  1928. 

The  $7.0(111.00(1  issue  of  6*4  per  e<  nt. 
prefeiied  slock  will  call  for  an  an¬ 
nual  divideiiu  disbnrsi  nient  of  $155,- 
000  .Is  compared  with  that  re- 
quiremeiit,  not  earning.s  of  the  com¬ 
pany  tor  ific  past  four  years,  after 
deducting  operating  and  miiinlcmim-e 
expenses,  taxes,  deprecijition,  depie. 
tiou,  and  all  interest  charges,  are  un¬ 
derstood  to  have  averaged  over  $1.- 
70O.0O0.  or  nearly  four  tirno'i  tlie 
ainouiit  of  the  pieferred  dividend. 

The  area  of  tirnhec  liniit.s  owned 
outright  and  leased  from  the  tjiiehec 
(lovernmr^it  is  8, .561  si)u<ire  miles, 
estimated  to  contain  auproxiniatidy 
4,5,782,055  c;ords  of  jnilpwood  smfi- 
cient  to  produce  31.000,000  ions  of 
new.sprint  paper,  or  ;i  supply  for 
<)I>eration  of  the  company’s  mills  at 
designed  capacity  for  over  100  year.s. 
witlioiit  niaking  allowance  for  refer, 
cstation.  As  i'rice  Brothers  main¬ 
tain  a  steady  reforestation  and  con¬ 
servation  policy,  thr-  .supply  of  pulp-  i 
wood  can  be  said  to  be  practically  | 
inexhaustible.  i 

Water  powers  controlled  liy  the 


QI  ABTFRLY  DiViHFMl 


Notice  is  hereby  given  that  ;( 
Dividend  of  THREE  I’KIt 
CE.\T.  fcir  the  curri'iit  (|iiait('r, 
being  :it  the'  riiie  of 
TWEl.VE  I’EI.  ci.;.\'r.  RER 
.A.NNC.M 

on  tl)(‘  paid-i]|)  (  ajillai  Htoek 
of  (be  Coriioijit.loo,  lic.i.  been 
lie'cljireei,  jind  tluit  the  siinit! 
will  tie  pavibb 

FttlDAY,  THE  SKCC/.N'D  DAY 
OF  .IANUARY 

next.  III  Shari  holders  ot  rec¬ 
ord  at  the  close  of  business  on 
(he  Eifteentb  day  of  De'ccmber. 
T'.y  ordei'  of  the  lioard. 
WAl.TER  E.  WATKl.NS, 

Secret.i  ry . 

Toronto.  .Nove  i  ili<  i  19i^,,  1921. 


j  conipan.'  have  a  total  estimii’ed  ca¬ 
pacity  of  over  125.000  heirso-power. 

I  of  which  63,250  horse-powt  r  is  ne>\v- 
I  developed. 

E.xisting  daily  e.-iiiae  ity  eif  Iheeom- 
iTiany's  pjiper  inills  is  5.5'i  tons  of 
:  new spi’int  and  at)  Ions  ol  ciirdbojird 
land  pajier  spe'cia Ities.  By  about 
I  .lanoiiry  1.  1926.  the  diiily  output  of 
!  newspi  iiit  will  li:i\  i'  bel  li  iiu  rcased 
,  to  750  lon.e.  T.iie  eompany  is  the 
:  fentrih  hu  gest  nianoraeturer  of  news-  < 
.  print  in  the  wor'nl. 

I  Aiinnal  liinil  er  manohiefot  ing  ca¬ 
pacity  is  9o.oOO,Ooii  feet.  bo;u'd  mea- 
.'-ore,  including  snnico  luinbor,  shin¬ 
gles,  laths,  and  railroad  lies. 

The  Financial  'I'tnies  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


Financing  Corporations 

$100,000.00  to  $2,000,000.00 

IiumetUafc  fund’*  arr  avallabl?*  for  a 
niinin?  or  industrial  rorporatlon  meet- 
Idk  tlie  folhmins:  reiiuirement** 

Tlie  conipan;)  must  liave  been  in<‘4»rporaf- 
ed  for  longer  than  ii  yeart  anil  needs 
'additional  oapiful  for  the  deielopmcnt  f>f 
Us  properties,  cikpHUslon  purpo-ses  or 
working  fund'*- 

Thr  fact  that  this  capital  i«  from  the 
Inited  States  and  tjrcat  Itritain,  it  Is 
necessary  that  >onr  <-orporntion  has  al¬ 
ready  had  finanviat  as<»istuncr  from  Brito 
|sh  or  .Arncrluan  ln\cstG»rs,  showing  the 
approval  4>f  thr  British  or  Amrrhan  in- 
"Irrcsts. 

Address  I’.O.  Box  No,  24,  Chicago, 
Illinois. 


Tenders  Called 


enabling  the  conipany,  a.s  it  does,  in  ucc.  i — s.i.ooo  Belt  lei.,  luo,  branch  will  lie  in  charge  of  .J.  V.  ' 

I  round  out  the  field  of  its  operations  000  Can.  Bond,  102V^;  $10,000  Mont*  Glionna,  who  has  been  a  member  of  i 
j  ■  by  the  manufacture  of  a  new  product  Tram-  debs.  85;  $3,000  Ogilvie  “C”,  I  the  firm  for  three  years. 


;  Dec.  9— Bedford.  P.Q..  $24,000,  5*4 
j  per  cent.,  3o  yrs.  j 

I  Dec.  10 — St.  Uharles.  I’.Q.,  $30,000, 
5*4  per  cent.,  lo  yrs.  .  , 

1  dpc.  10-  Dorion,  P.Q..  $20,ooo,  5*4  j 
;  per  cent..  30  yrs.  j 

Dec.  15 — City  of  Hull,  Tech.  .Sch.. 

'  P.Q.,  $365,000,  5*4  per  cent.,  30  yrs., 
guar,  by  Prov.  of  Quebec, 
j  I,iec  17 — Town  pf  .Mimico.  Ont..  $2,- 
j  175.  5 *2  per  cent.  5  ins.:  $8,036,  5*4 
I  per  cent..  10  ins.;  $12,813,  5*4  per 
(cent.,  15  ins.;  $3,270.  Stg  per  cent.,  20 
ins.;  $50,415,  5*4  per  cent.,  30  ins.  j 


Dominion  Government  Bonds  -  Weekly  Range 

■ — - Week  ending  Dec.  3, 1924  — 192' 


War  Loan 
Do. 
Do.- 


Open 

High 

Low 

Close 

High 

Low 

100.85 

,  100.90- 

100  90 

100.90 

101.15 

100.94 

102.06 

102.15 

101.95 

102.00 

102.60 

100  10 

103.70 

103.80 

10:3.70 

103.80 

104.00 

102.10 

102.65 

102,70 

102.65 

102.66 

103  35 

102.16 

106.10 

106.25 

106.00 

106.00 

106.70 

104.25 

103.85 

104.30 

103  85 

104.25 

104  90 

102  30 

108.40 

108.85 

108  60 

108.70 

108  90 

’  106  30 

102.30 

102.30 

101.85 

101.85 

102.75 

101.00 

103  20 

103.70 

103.20 

103.45 

104  10 

101  6S 

101  05 

101.05 

101.05 

-101.05 

101  30 

99.35 

102 . 05 

102.25 

102.06 

102.20 

102.75 

99.66 

UNITED  SECURITIES  , LIMITED 
6% 

CUMULATIVE  PREFERENCE  SHARES 

Price:  $103  per  share  plus  accrued  dividend 
to  yield  over 

5.80% 

R.  A.  DALY&  Co. 

Mfmher$  Torwito  Sxekmng4 

BAHK  or  Toaoirro  bu^.  sb  cc>'grbss  smsEl 

TORONTO  ’  £I064T0N 
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Pulpwood  Embargo.  I 

CHALLENGE  FOR 
MR.BeMANS(IN 
PULPWOODVIEWS 


N^ce*Pre«ident  of  Canadian  Pulp*  | 
wood  AModation  Challenges 
Statements  in  Recent  Inter*  i 
view — His  Figures  Disputed —  j 
How  Will  Embargo  Correct 
“Unequal  Competition”  7 

Editor,  The  Financial  Times. 

Dear  Sir:  I 

The  statements  that  are  credited  to  ; 
Mr.  h.  Bierman.s,  the  President  of  | 
the  Belgo-Canadian  Paper  ('ompany. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEM5i:,k  5,  iy24. 


Current  Railway  Situation.  I  '  = 


•  '  Comparison  of  Canadian  National  and  Canadian  Pacific  Returns 
— Operating  Ratio  as  90  to  70— —How  Freight  and  Passenger 
Earnings  Compare — Changes  in  a  Year.  j 

i  The  report  of  the  Canadian  Na-  dlcate.  the  operating  ratio  has  been 
i  tional  Railways  for  the  month  of  Sep-  considerably  reduced  and  stood^  at 
I  tember  shows  an  improvement  over  9.76  per  cent,  as  compared  with  93.91 
j  the  previous  months  with  a  total  of  per  cent,  for  Ser’cinber  of  last  year, 
j  $2. 147, 4, SC  of  net  operating  revenues  Taking  the  C.P.R.  figures,  the  oper- 
'  compared  with  $1, 849,4.57  for  Septem-  ating  ratio  for  September  was  70.38 , 
i  ber,  1923.  This  lncrca.se  in  net  was  per  cent.,  so  tliat  the  C.N.R.  Is  over 
secured  in  spite  of  a  heavy  decrease  20  per  cent,  higher.  The  C.P.R.  op- 
'  in  gross  earnings  of  over  12,000,000.  erating  ratio  was  decreased  from 
'  The  railway,  however,  was  able  to  74.66  or  over  4  per  cent,  while  the. 

!  reduce  operating  expenses  from  $19,-  C.N.R.  was  reduced  3.15  per  cent.  ] 

I  796,000  one  year  ago  to  $17,164,000.  A  .further  comparison  between  thej 
j  Canadian  lines,  as  might  he  Inferred,  two  railways  shown  in  the  C.N.R.  i 
showed  a  larger  decrease  in  gros.s  ratio  of  the  pay-roll  to  tal  revenues  | 

I  revenue  than  the  United  States  lines,  is  63.1  per  cent.,  whereas  the  C.P.R.  | 

;  which  held  up  fairly  close  to  the  rec-  is  only  43.6  per  cent.  The  C.N.R.  ratio! 

I  Ol  d  of  last  year.  There  was  a  reduc-  of  the  pay-roll  to  expenses  is  69.5  j 
i  *1  revonue  on  the  Canadian  lines  compared  with  61.9  for  the  C.P.R. 

■  of  $2,136,000  and  on  the  Grand  Trunk  Taking  the  two  roads  from  another ! 
MR.  JOHN  H.  PRKT.  !  Western  lines  of  only  $173,000.  The  standpoint,  the  operating  revenue  of 

At  a  meeting  of  the  directors  of  -  New  England  lines  showed  a  reduc-  the  C.NR.  per  mile  is  $26.67,  while 


in  a  reported  <ntervicw  in  “The  I  union  Bank  of  Canada,  Mr-  .lohn  i  Oon  from  $219,000  to  $182,000.  The  the  C.P.R.  is  $37.32.  The  operating 
Montreal  Star”  of  November  12th  are  |  jj  Qf  Quebec,  was  elected  a  dl-  |  total  revenue  fell  from  $21,645,000  to  expenses  of  the  C.N.R.  jier  mile  are 


BO  amazing  that  the  question  has  rector  of  the  hank  to  fill  the  vacancy  ,  $19,311,000,  a  total  of  $2,334,000. 


$24.20  and  the  C.P.R.  $26.26. 


been*raised  as  to  whether  or  not  he  caused  by  the  death  of  his  father,  the"  Operating  expenses,  on  the  other  noteworthy  that  both  systems  reduc- 
has  been  correctly  quoted.  gjr  William  Price,  who  was  hon-  hand,  were  very  greatly  reduced  on  ed  this  Item  this  year,  the  C.P.R. 

Because  it  is  a  subject  of  unusual  grnry  president  of  the  Bank.  Major  the  Canadian  lines,  being  down  from  from  $32.49,  which  was  the  figure  ^ 
public  interest,  and  so  that  there  may  prjoe  is  now  president  of  Price  Bros.  $17,396,000  to  $14,873,000,  a  total  of  for  September  last  year,  and  the  C.N.  1 

be  no  doubt  as  to  just  what  he  did  ^  Company,  and  his  election  as  a  di-  $2,523,000.  There  was  also  a  reduc-  R.  from  $28.36;  that  Is,  the  f!.P.R.  cut 

say  and  what  he  meant,  perhaps  Mr.  „f  the  Union  Bank  of  Canada  Lion  on  the  Grand  Trunk  Western  its  operating  expenses  per  mile  by 

Biermans  will  be  good  enough  to  niaintains  a  conaection  which  has  i  lines  of  about  $90,000  from  $1,963,000  over  $8,  and  the  C.  N.  R-  by  slightly 

specifically  answer  the  following  jj^en  in  existence  for  upwards  of  fifty:  to  $1^74,000,  and  on  the  New  Eng-  over  $4. 

questions  to  which  his  interview',  as  yp^rs  .  ■  land  lines  of  about  $6,000,  from  The  freight  revenue  per  train  mile 

published,  gives  issuer  |  $270,000  to  $264,000.  The  total  op-  of  the  C.N.R.  is  $5.35  and  of  the  C.P.I 

1  Does  Mr.  Biermans  say  that  ^*1  I  ^  .abb  aaBBsa  crating  expenses  were  reduced  froim  R.  $5,47.  Tlie  passenger  train  rev- 1 

embargo  on  pulpwood  will  rectify  i  firflfinn  OA|  MflU  $19,796,000  to  $17,164,000,  a  total  of  enue  of  the  ("..VR.  is  $2.59  and  the  C.  ! 


The  Cotton  Textile  Industry 
In  Canada 

The  Cotton  Textile  Industry  has  risen  to  the  tenth 
place  in  a  list  of  the  important  industries  of  Canada. 

As  in  the  cue  with  every  other  industry  there  are  certain  companies 
so  well  established,  so  well  financed  and  numaged,  that  they  have 
become  recognized  as  leaders  of  the  Industry  wherever  they  are  known. 
The  cotton  manufacturing  plants  as  a  whole  are  established  on  solid 
foundations.  This  is  especially  so  in  connection  with  the  leaders  in 
the  industry. 

The  Cotton  Textile  Industry  in  Canada  has,  during  the  past  few 
months,  given  evidence  of  marked  improvement.  The  senior  securities 
of  the  leading  companies  have  a  high  investment  rank  and  are  among 
the  most  desirable  and  s^est  Investments  in  Canada. 

Cifculdf  on  tho  Cotton  Textilo  Industry,  giving  hriof 
comments  on  some  of  the  leading  companies,  on  request. 

A.  E.  AMES  &  CO. 


iHvtstment 

MtotuiUti 


TRANSPORTATION  BLOQ. 
UNION  BANK  BUMU  -  • 
BEUNONT  HOU8B  -  .  • 
74  BROABWAY  -  .  .  . 
HARRIS  TRUST  BUM.  . 


-  •  MONTREAL 

•  •  -  TORONTO 

•  VICTORIA,  B.C. 
-  •  NEW  YORK 

•  -  •  CHICAGO 


MstablMeS 

ItSS 


what  ho  describes  as  “The  unequal 
eompetition  between  Canadian  and 
American  pulp  and  paper  manufac¬ 
turers”? 

(a)  What  is  this  “unequal  compe¬ 
tition”? 

(b)  How'  will  an  embargo  correet- 
It? 

Some  of  the  general  st.atements  at¬ 
tributed  to  liim  have  a  tendency  to 


RECORD  SALMON 
PACK  THIS  YEAR 
FOR  B.a  CAHNERS 


create  misleading  impressions  For]  ,  ,  also’showed  an  increase  in 

example.  Paragraph  3  of  the  report- 1  Pack  of  1,650,000  Cases  With  $5P  Ooo  to  $81,000. 

e  nervew.  j  Former  Record  of  1,616,157  Comparison  with  laflt  year 


T'  D  J  £  1  121ES  ic'T  .  ^  _ _  will  bo  the  absolute  too  If  Cnn  oi  hutter  in  ucrooer,  a  montn  not  in-  wnicn  nap  oeen  rouna  To  pay. 

Former  Record  of  1,616,157  t  omparison  with  last  year  s  figures  ned  by  C  .N.R  was_l  ,  76,165  as  com-  If  1,?r.  frequently  of  deep  snows  anfl  of  Production  in  the  central  portion 

Cases  in  1913  —  Shipped  All  bhovv  that  freight  revenue  foil  from  Ug-lwhlch  Is  something  entirely  foreign  'postponed  equinoctial  unsettlements,  of  the  province  has  been  more  than 

Over  World — New  System  of  during  the  f  the  workings  of  the  chart,  and  all  The  creamery  output  of  butter  reach-  doubled  for  October,  the  figures  for 

Marhetino  is  Successful  —  No  of  September.  'your  profits  cn  the  long  side  are  dls-  ed  in  October  1,  129,010  pounds,  a  this  area  being  606.651  pounds  in 

Marketing  is  ^UweMtul  wo  Passenger  revenue  was  dovvn  about  the  C.N^R.  slpated  by  losses  on  the  short  side.!  gain  of  89' per  cent,  over  October,  October,  against  212,661  pounds  the 

- —  I  but  express  fell  $76,000.  comparative  figures  for  the  C.P.R. 


ed  Interview.  Former  Record  of  1,616,157  ('omparison  ( 

“By  allowing  a  free  export  of  ^  j  _  Shipped  All  «bovv  that  frel, 

pulpwood,  we  aided  an  industry  ,,  ^  ,  $12,6.30  000  to  : 

that  already  bad  an  advantage  Over  World— New  System  of  Septe 

over  the  Canadian  industry,  stat-  Marketing  is  Successful  —  No  Passenger  re' 

ed  Mr-  Biermans.  'I  he  lact  that  Carry-over  For  This  Season.  $270,000.  Mall 

the  Americans  bought  their  pulp-  but  express  fel 

(fniiii  file  Vai.oo.iTer  Bureau  of  The !  As  the  figure 
no  tinioeriands  on  their  hands  |  '  \  ; 

and  were  able  to  turn  over  their  Hnanc»ial  limes.)  ,  _  — 

money  quicHj,  paying  for  ths  Vancouver. — With  the  close  of  the  .  V/Ollipcll 

year’s  paper,  whereas  the  Can-  salmon  fishing  season  here,  and  the  ! 

adian  manufacturer  was  nearly  compilation  of  figures  from  the  va- 1 

always  carr.'-ing  two  years’  sup-  rious  centres,  it  is  revealed  that  Brit- j 

plies  with  the  resultant  heavy  Ish  Columbia  has  created  a  new  high  ,  Freight  rev. . .  , 
o"erhead  charges.”  record  In  the  pack,  the  figures.  I,-  ;  Pass.  rev.  . .  . 

2.  (a)  Will  Mr.  Biermans  specify  650.000  cases,  comparing  with  1,616.- i  Mail  rev.  ..  . 

the  advantage  to  which  he  refers?  107  cases  in  1913.  This  year’s  pack  [Express  rev.  . . 

(b)  Does  Mr.  Biermans  say  that  1“*  valued  at  $10,000,00(1  'ind  with  thej'potal  rev.  ..  . 
the  United  States  pulp  and  paper  in-  bulk  of  it  disposed  of,  canners  view  q'otal  oper  exp. 
dustry  has  less  capital  tied  up  In  Ihe  future  with  a  much  more  optim- j  opei'.  I'ev. ., 


$2,632,000.  P.R.  $2.i>0.  The  C.P.R.,  however,  car-  ; 

The  Canadian  lines  showed  net  op-  ried  63  passengers  per  mile  as  j 

orating  revenues  of  $1,615,000,  as  against  57  of  the  C.N.R.  - -  i  i 

conipared  with  $1,128,000  a  year  ago.  The  number  of  miles  operated  1*y!,  „ 

The  Grand  Trunk  Western  lines,  the  C.N.R.  was  20,487.  an  Increase  of  |  low’ figure  of  96,  and  the  process  tells 
which  last  year  showed  very  heavy  40  miles  over  last  year,  whereae  the !  you  that  American  Can  must  go  to 
gains  In  net  earnings  as  compared  miles  operated  by  the  C.P.R.  Is  13,- 1 115.  If  during  the  next  few  weeks 
with  the  previous  year,  showed  a  de-  814,  an  in'irease  of  278  over  last  year.  Am.  Can  does  reach  116,  you  have  a 
crease  this  year  from  $781,000  to  The  C.N.R.  c.'irrles  a  larger  tonnage  I  ProilC  If  Can  ^es  down  instead, 
$696,000,  and  the  New  England  lines  than  the  C.P.H.,  its  total  being  3,-  **^®*^®.  ^  ®.,.®®5’’^  pro- 

also  showed  an  Increase  in  the  defi-  471,809  tons  as  compared  with  2,263,-  cess,  jou  should  go  ^or^.  * 

cit,  from  $50,000  to  $81,000.  361.  The  revenue  passengers  car-  H®-  because  the  chart  tells  you  that 


Saskatchewan  Butter  Output 

for  October  Shows  Big  Gain 


cess,  you  should  go  short  of  Can  at  |  l’'®i'  1*^®  Saskatchewan  I  mere  matter  of  detail,  of  hewing  to 

'  115,  because  the  chart  tells  you  that  produced  over  1.000,000  pounds  local  lines  of  herding  and  dairying 

r  will  be  the  absolute  top.  If  Can  butter  in  October,  a  month  not  in-  which  has  been  found  to  pay. 

should  then  move  forward  to  13R.  frequently  of  deep  snows  anfl  of  Production  in  the  central  portion 


I  (From  file  VaiiooiiTer  Bureau  of  The  ■  As  the  figures  published  above  in-  for  September  this  year: 

Finanr*ial  Times.)  j  _  ,  TO  J  V 

Vancouver— With  the  close  of  the : C/Omparisons  Oi  ovstcms  ancl  Tears. 

salmon  fishing  season  here,  and  the  ! 

compilation  of  figures  from  the  va- 1  C.N.R.  C.P.R.  C.N.R.  C.P.R. 

rious  centres,  it  is  revealed  that  Brit- 1  September,  1924.  September,  1923 

Ish  Columbia  has  created  a  new  high  ,  Freight  rev . $11,218,282  $  9,786,438  $12,630,198  $11,67.3,731 

record  In  the  pack,  the  figures.  1,- ;  Pass,  rev .  3,116.447  2,948.098  3,385,131  3,520,608 


timherlaiids  than  the  Canadian  pulp  isH®  onHooli- 
‘  and  paper  industry?  i  Figures  sh( 

(c)  If  not,  just  what  Is  the  specific  I  B.c.  salmon 


Oper.  income.. 


;  .  . — - Z — I  .  :  .  ,  Ami.  oi  pay-roii . 

■Mr  Biermans  is  quoted  as  saying  enable  shipper  to  effect  a  material  employees 

that  1,300,000  cords  of  pulpwood  were  saving  over  the  rail  route  fhrougli '  ,.py 

exported  to  the  ITnited  States  last  ^®''®  i  Daily  aver.  oper.  exp. 


year  and  that  all  that  Canada  got  Montreal,  which  market  has  Prey*-  Aye  nass  rev  ner  mile 
from  this  wood  was  $7.50  per  cord  ously  been  Impossible  to  develop.  Fif- 1.’  ■  j 

Surely  he  has  lieen  Incorrectly  quot-  teen  hundred  cases  in  addition  went  mile 

ed  in  this  instance  at  least — or  does  to  United  States  points,  even  though  nn'eV  ern . 

he  confiim  this  statement?  facing  a  duty  of  25  per  cent.  ®^S8.  journey’,' 

(miles) . 


he  confiim  this  statement  ? 

3.  The  interview  proceeds  fo  show 


Bispositioii  of  Pack. 


by  calculalon  how  much  would  have  Following  is  a  list  showing  the  dls-  a  yp_  ypppint  n«r 
been  distributed  in  Canada,  if  this  position  of  291.000  cases  of  the  pack  *  i  ■  • 

1,300.000  cords  had  been  inanufac-  last  month,  exclusive  of  the  prairie,  .  *  -  . 

tured  into  newsprint  in  Canada.  ur.d  local  conoumption;  | 

4.  Does  Mr.  Biermans  advocate  the  Cases.  „  .  _  „  1'  ’ '  ' ' 

immediate  installation  of  manufac- i  Kingdoia  .  82,oiri  rev  ^  ^ 

turiflg  capacity  for  an  additional  1,-  France .  60,211  „  1 

000,000  tons  of  newsprint  per  year  in  Australia .  46,093  m  opei. 

Canada?  Italy .  25,350'  ®*P . ; . 

Another  apparently  misleading  New  Zealand .  23.484  “^1' ^P®*"'  ®*P-  rev... 

gemerul  statement  is  that  contained  Belgium . . .  15,201 1 - - - 

in  paragraph  seven:  Canada  (Montreal)  .  12,000 

“The  result  of  the  wholesale  West  Indies . 4,880! 

export  of  wood  is  that  all  the  I  South  Africa  .  3,860 

Canadian  mills  are  now  running  j  Denmark  .  3.310  j  ATAQlfl 

at  about  85  per  cent,  of  capacity  .Mediterranean  .  3.305 !  D  1  C 

while  the  American  mills  are  !  Straits  Settlements  and  East  OlCtlT  ^ 

running  to  capacity  —  and  on  i  Indies . 2,620 

Canadian  wood.”  ,  |  Hongkong . .  2.000  !  •!»»/•'  n  i 

5.  If  Mr.  Biermans  accepts  the  re- '  lin'icd  States  .  1,500  !  rinancial  Wnter  “ol 

sponsibility  for  this  statement,  will  j.  Mexico  .  1,000  Association  of 

he  be  good  enough  to  substantiate  it  ■  Fiji .  . 1.000  Necessary  Plus 

with  statistics  from  some  dependable  South  America .  930  '  ty  ^  i  ^ 

source?  i  West  Africa .  762  — 'J*  reople  t 

6-  Does  Mr.  Biermans  make  the  :  Egypt .  600  — ■  —  , 

considered  statement  that  “they  (the  I  Greece  . .  3.50  (|{y  ,|asoii  in  flie  Wall 

United  States  pulp  and  paper  manii- ,  Germany .  200 

facturersl  can  make  paper  cheaper  '  — ' —  ,  **1l  Baldwin  crosses 

than  we  do  and  sell  it  at  a  higher  I  291,271  ‘  (“li'iiPC®  lo  ISO-^,  whi 


C.N.R. 

C.P.R. 

C.N.R. 

C.P.R. 

September,  1924. 

September,  1923 

$11,248,282 

$  9,786,438 

$12,630,198 

$11,67.3,731 

3,116.447 

2,948.098 

3,385,131 

3,520,608 

262.378 

284.285 

251,700 

278,725 

1,105,371 

513,178 

1,180,625 

564,778 

16,388,985 

15,465,582 

18,526.321 

17,674,050 

14.873,927 

10,884,478 

17.396,665 

13,194,716 

1,515,058 

4,581,103 

1,128,655 

4,479,333 

$  1,454,157 

$  4,547,645 

$  952,940 

$  4,497,971 

20,487 

13,815 

20,447 

13,536 

3.471,809 

2,263,351 

3,923,312 

2,705,13.5 

1.776,165 

1,152,187 

1,891,407 

1,262,684 

$10,344,197 

$  6,737,932 

$11,652,180 

$  7,714,596 

90,060 

66,026 

100,070 

62,567 

$26.67 

$37.32 

$30.20 

$43,52 

$24.20 

$26.26 

$28.36 

$32.49 

$2.59 

$2.50 

$2.81 

$2.76 

57.8 

63.3 

67.1 

74.2 

$3.57 

$3.0«’ 

$3.64 

$3.14 

59.8 

90.9 

64.4 

101.7 

2.934c 

O 

00 

2.778c 

2.742c 

1.063c 

*  1.210c 

.893c 

.975c 

63.1 

43.6 

62.4 

43.6 

69.5 

61.9 

66.4 

58.5 

90.76 

70.38 

93.91 

74.66 

with  It.  such  a  .showing.  From  January  to.tlon  of  the  province  the  production 

*  *  *  October  the  aggregate  production  for  the  month  totalled  314,063 

One  of  the  most  inteusting  studie.s  was  12.189,360  p^'unds,  an  Increase  of  pounds,  compared  with  180,87.3 
of  chart  reading  is  tn  determine  wlie-  2,512.002  pounds,  or  25.9  per  cent,  pounds  in  October.  1923,  an  Increase 
tber  a  succession  of  ups  and  downs  [over  1923.  With  this  result  it  may  of  73.6  per  cent.,  while  production  In 
'luring  a  period  of  weeks  is  accui'iu-|be  assumed  the  industry  after  long  the  northern  part  of  the  province 
latlon  or  distribution.  If.  for  in- ; experiments,  attended  by  numerous  'was  308,903  pounds  last  month,  in 
stance,  a  series  of  zigzags  takes  place  !  costly  Individual  failures,  has  now  ,  comparison  with  262,871  pounds  dur- 
after  a  fairly  smart  advance,  there  is  ,  advanced  to  a  stage  where  its  fur-  ing  the  same  period  last  year,  an  in- 
practlcally  no  guesswork  at  all.  It  Is  j  ther  expansion  is  more  than  ever  a  ,  crease  of  52.3  per  cent. 

distribution,  so  you  sell  out.  Then - - - - — •  .  ■  - 

as  long  as  the  chart  indicates  that  !  _  .  • 

with  distribution  under  way,  a  good- 1  Ran  qm  Hallhllt  1*18111112 
sized  break  might  come  any  day,  you  I  *-'***■  ^ 

go  short  of  a  few  hundred  .shares.  PaOfFld*  nAnlrC 

On  the  first  signs  of  weakness  you  ;  I  TCBCI  VC  UOIIIVS 

must  sell  a  little  more,  because  you  - — — — - 

now  have  the  signal  that  the  market  (From  the  Vancouver  Bureau  of  The  i  with  the  result  that  smoked  cod  has 
is  about  to  break  liadly.  On  any  Financial  Times.)  taken  the  place  In  a  large  measure  of 

sharp  rally  thereafter,  soli  a  few  |  t1i®  favorite  halibut, 

hundred  more,  because  “They”  are!  'an.-ouver.  For  the  puip  se  of  Soveral  hundred  schooners  and 
engineering  those  rallies  to  frighten  i  preserving  the  halibut  banks  of  trawlers  will  be  laid  up  until  early  in 
the  shorts.  (The  other  shorts,  not  i  Northern  Pacific  Coast  waters,  there  !  F'ebruary  and  their  crews  given  a 

you.  because  you  knov.'  better,  and  ^ju  more  fishing  this  winter  i  holiday,  although  many  will  find 

besides  which  you  are  following  out  |  February  16  of  next  year.  This  i 

your  chart,  which  is  never  wrong.  .  ,  j  «  a  steamer  New  England  was  the  last  o[ 

When  you  have  established  a  short ,  1*^  1"  accord  with  the  famous  treaty  |  larger  vessels  to  dock  here  last 
position  of  several  thousand  shares,  :  between  Canada  and  the  JTnlted  [  week  with  126,000  pounds, 
the  stock  suddenly  has  a  seven-point  I  states  w'hich  took  effect  last  week.  '  Advices  from  Seattle  state  that  one 

jump.  This  Is  contrary  to  the  work-  i  interests  here  had  been  i  schooners  are  already 

Ing  of  the  chart,  so  you  immediately  '  ‘  ^  ‘  '^1*1  '*P  1**  that  and  adjacent  ports 

look  over  your  work.  There  is  ab-  ;  working  for  years  fo  effect  Icgisla-  ,  jmd  that  the  number  is  even  larger 
solutely  no  chance  of  the  ohart  being  '  tion  which  would  preserve  the  fast  |  than  this  at  Prince  Rupert  and  other 
wrong  hence  you  must  T.ave  drawn  :  depleting  banks  and  givp  the  fish  a  ports  in  the  north. 


the  lines  a  little  carelessly.  There  ,  nronag-ite 

'  you  are! :  I  If  you  re-draw  that  line  I  propagate. 


mce  to  nronae  ite  Fishing  concerps  have  made  provl- 

n  t  p  p  g,  .  iioj.mal  demands  during  the 

The  new  treaty  is  more  or  less  of  i  closed  sejison. 


Stock  Markets' Adventurous  as 

Polar  Seas  for  the  Chart  Maker 

Financial  Writer  Pokes  Good-natured  Fun  At  the  Amalgamated 
Association  of  Journeymen  Chart  Readers — Qualifications 
Necessary  Plus  Inexhaustible  Fund  of  Faith  and  Optimism 
— Of  People  One  Meets. 


”00  in  Hic  Wall  St.  Journal.)  enemy  for  life.  Tell  him  that  you 

_ ,  “If  Baldwin  crosses  122%  it  will  '“‘Pasted  in  charts  and  woi^ld 

291,271  Ind'nnce  to  136%,  where  it  should  * some  of  his  work 


.  lows  for  the  extra‘s  seven  points,  so  j  an  experiment.  Only  a  few  years  ago.  i  _ 

[that  chart  is  right  after  all!  From  companies  were  unable  to: 

'this  point  on.  you  continue  to  make  fin(l  a  market  for  the  Wg  at<)ck  of  i  ffbTHEB  I)IVn>E!f© 

■adjustments  on  the  chart  to  allow  for  halibut  lamled.  but  recently  it  has  STANDABD  ALLIABCE. 

ithe  constantly  rising  liguies.  After  been  impossible  to  get  enough  fish  to  [  x  v 

ja  while  your  checkbook  can’t  stand  |  meet  current  needs  of  the  shippers.  Creditors  of  the  Standard  Alliance 

I  the  .strain  any  longer,  so  you  feel  |  _ |  Loan  Company  will  receive  a  further 

[obliged  to  cover  your  short  commit- 1  ;  dfildend  of  5  per  cent  at  the  end  of 

'ments  at  a  substantial  loss.  jeral  months  ago,  when  you  complete- :  the  current  month,  according  to  an 

!  If  there  is  any  margin  remaining.  !  ly  misjudged  what  seemed  like  dis- !  announcement  made  by  O.  T.  Clark- 
jyou  might  try  the  long  side  on  a  few  itribntion.  It  was  accumulation  all  !  son,  liquidator.  This  will  brng  the 

hundred  shares,  for  by  this  time  you  ithe  time,  and  going  back  over  it  now',  |  total  amount  returned  so  far  to  42V3 

have  discovered  that  it  was  no  fault  jit  reads  like  an  open  book!  You  per  cent.  It  Is  believed  that  when 

'of  the  chart  that  you  lost  money.  On  I  should  have  been  buying  when  you  I  liquidation  of  assets  is  fully  accom- 

the  contrary,  it  was  your  own  mis- j  were  selling.  The  chart  said  so  and  j  plished,  creditors  will  receive  more 

[take.  The  slight  error  occurred  sev-lthe  chart  is  never  wrong!!!  1  than  par. 


291,271  lodi'iince  to  136%,  where  it  should  some  of  his  work  ' 

price”?  i  A  canvass  of  the  brokers  here  re-  meet  selliiig  re.si.stance,  but  place  I.. '  !  u -J).  1'*" ' 

7.  Iliis  he  given  us  all  the  facts  in  |  veals  the  fact  that  the  1924  pack  of  stop  loss  orders  at  119%,  because  'ffsprin^  inoie  nr  I 

connocUon  with  the  80-ton  mill  re- i  sockeye  and  springs,  is  ju.st  uhout  once  breaking  that  level  means  a  fur-  ••Thaxv*' 


LiUllUfUUUll  WlUl  me  6U-lOn  mui  re-iMJUKe>e  cUUl  springs.  iS  JU.SL  UllUUl  -‘‘VV,  mcxi.  mcauo  a  lut-  ••ThPV*'  0  +4*^,^ 

cently  erected  iu  New  York  State?  ‘cleaned  up.  cohoes  are  entirely  off  ther  decline  to  which  was  the  t.*  1 

The  interview  goes  on  to  say:  “If :  the  market  and  pinks  and  chums  are  Previous  supporting  point.”  slocif  nr  miKbino'  it  nn  in  i 

the  present  state  of  affairs  is  allowed  moving  out  rapidly  with  a  strong  en-  No  doubt  you  have  both  seen  and  n,ivnnta..o  nf  tsn  „  i 

to  continue,  before  the  end  of  1927, !  quiry  for  available  stocks.  i  heard  something  of  this  sort.  Tt  is  ..  inct  inno^int  na  aov  isn  o?. 

no  single  paper  mill  in  Canada  will  System  of  Marlietinpr.'  the  National  ^i^em  7  the  Amalga-  point  On  Marine  Pfd  is  ‘’9ii**^\Ia- 

be  paying  a  dividend.”  j  ^  former'  years  the  cannert  have  i  “  n^.^rs'  ”  •Journeyman  rlno'^Pfa  suddeS  drops  to  28%  and  ! 

8  Does  Mr.  Bieimans  affirm  this  struck  a  fairly  high  price  for  the  '  “^*1  Readers.  quickly  rebounds  to  35  There  is  not  I 

...  .1  ;  initial  pa,?k  with  the  result  that  de- 1  ,  a  ('h.'IrtTader  S  wI5 


— Z. — >  - - ,  iiuLiui  wiiii  me  resuii  mui  ue-  a  i  nari  Reader  living  who  will  not 

Concluding,  the  interview  states  mani^  was  slow  and  prices  eased  off.  ’  1ri  order  to  obtain  resident  mem-  tell  you  that  “Thev”  hammered  Ma- 
that  the  considered  opinion  of  expert  Anticipating  still  further  declines  tlie  bership  in  this  Association,  one  must  rlne'pfd  in  order  to  get  some  "chean 
engineers  is  that  'the  woods  would  eastern  and  foreign  demand  held  off  possess  the  following  qualifications:  .slock.” 
be  denuded  in  20  to  30  years.”  “This  to  the  detriment  of  the  local  trade.,  (D  A  strong  liking  for  drawing  *  » 

calamity,”  Mr.  Biermans  is  quoted  as  'phls  season  a  new  policy  was  adopt-  lines.  .  There  are  dallv  and  weeklv  charts  ! 

(jyerconie  by  putting  [ed,  whereby  it  was  agreed  that  a'  12)  A  flexible  disposition  which  you  can  furthermore  keep  track  of' 


demand  keeping  well  up,  sup-  ment’s  notice.  couse  it  means  nothing,  depending' 

num  11111  prevent  our  forests  from  I  pijcs  are  cleaned  up  with  the  addi-  (’ll  A  forgiving  nature  which  al-  upon  the  Chart  College  from  whicli 

becoming  exhausted.  Assuming  (slm- |  tlon  of  the  carryover  from  last  year,  ways  holds  the  chart  blameless  and  joi:  graduated. 

ply^  for  the  sake  of  emphasizing  this  i  jt  is  the  first  time  in  several  seasons  asfrihes  all  discrepancies  to  other  When  there  is  the  chart  which 


statement)  that  this  1,000.000  cords  ;  that  the  canners  have  not  been  oblig-  causes.  changes  everv'  time  the  stock  ad- 

annually  (30,000.000  cords  in  a  pe- |  ed  to  carry  over  a  certain  proportion  i  <5*  A  large  collection  of  colored  vahees  or  declines  a  full  noint  It 

rlod  of  30  years)  would  be  saved, !  of  the  pa(*.  pehcils.  is  caLd  a  number  chart 

•  (simply  because  it  could  not  be  sold - - -  (6)An  abundance  of  faith.  A  number  chart  can  cxnand  or 

to  the  United  St, ates  paper  mills),  the  jfKW  LIVE  STOCK  COMPANY  i  The  theory  of  a  stock  making  a  contract  according  to  th^^equired 
above  statement  is  tantamount  to  ORGANIZED  IN  ALBEKTA.  "new  high”  or  a  “new  low”  is  res-  emergency.  For  instance  you  might 

Ir  Impressive  growth  in  exports  of  pex^d  by  chart  readers  with  roll-  determine  (after  the' full  point  number 


-  Impressive  growth  in  exports  of  leaueis  w.in  leii-  determine  (after  the  full  point  number 

^  Canadian  cattle  to  the  United  King  e’nuT  has  wilfully  misled  you)  that  a 

,  (lom  and  continental  Europe,  and  the  f,  iei  =^1°™  i*'*  t^n-Pnint  chart  would  be  far  supe- 1 

a  I  UHprecedented  opportunities  afforded  fJll  sub.sequeiitly  rior,  or  a  half-point  chart  would  not 


‘  (simply  because  it  could  not  be  sold _ _ _ 

to  the  United  St.'ites  paper  mills),  the  jfEW  LI^’E  STOCK  COHI’ANY 
above  statement  is  tantamount  to  OKG.VNIZED  IN  ALBE 

saying  that  the  30?000,000  cords  so  t  i  "  ' 

saved  will  prevent  thb  exhaustion  of  A  rnfi'T! 

our  forests  Canadian  cattlo  to  the  United  1 

9.  Is  this  what  Mr.  Bicrnmu.s  'J®®' 
means  by  the  statement  quoted  "•^'•7®‘‘®®‘®‘‘ 
above’'  |.(  anadian  producers  by  the 

If,  as  a  paper  manufacturer,  jyj,.  I 


low  vaiiauiaii  puip  uiiu  iiaper  manu-  ,,  .1  o,  T  - j  suing  snort  oi  »ieei  at  Ill),  he-  ThP,o  i=  mr.ro  ihm  nno  mofV,r.,i  of  I 

facturers  and  handicap  his  United  in  Europe,  the  United  States  .and  cause  it  was  as  plain  as  the  nose  on  reading  a  (’hart  In  fact  the  easiest 

States  competitors,  one  can  have  no  <  ®  org.in.ze  n  company  ,  t-ymno’s  face  that  a  "double  top”  of  the  Chart  is  its  construction  Anv 

quarrel  with  him.  even  though  one  knowm  .as  Livestock  lioducers  of  had  been  established,  and  you  should  hodv  can  keen  a  chart  but  it  t  ikes 

may  not  agree  with  him,  but  when  a  operates  m  have  taken  .-idvantage  of  it  to  sell.  the  wise  bov  to  understand  one  '  No 

man  of  his  prominence;  i(who  would  Edmonton.  ‘^®  ®”nipany  has  a  “double  top”  is  always  danger-  tv.-o  ..Jror.  nn  th,.  reaHinir  nf 

generally  be  regarded  as  an  author-  acq^red  a  3-0-acre  property,  fully ;  ous— just  as  a  “double  bottom  ”  is  a  phart  'i'Lir  deductions  and  con 

ity  on  any  matters  affecting  the  pulp  J^hi^^Sle*^  U  s'‘ca£' 1 elusions  are  so  much  at  variance  one 

and  paper  Industry)  makes  a  state-  Pnse  on  a  mg  scale,  it  is  capital- , —sometimes  for  the  worse.  uniiia  taUa  fhom  fnr  araiYintis 

ment  for  publication  of  such  vital  ized  at  $1,000,000  A  turnover  of  10.- !  v  »  ♦  l  ould  take  them  tor  dramatic  crl- 

!!md  sensitive  to  a  de-  We  know  of  one  ingenious  plan  to 

ponsibilitj  to  Ws  fellow  citizens  that  -.  p  •  ^  |gTee.  It  is  practically  impo.ssible  to  [forecast  market  movements.  For  in- 

must  be  considered  and  he  should  - - ,,  insult  a  chart  reader  by  calling  him  !  stance,  let  us  say  American  Can  is 

take  particular  pains  to  see  that  be  -  ,  „  a  liar,  thief,  blackmailer,  or  any  I  oscillating  between  95  and  105.  You  j 

is  so  correctly  quoteil  that  there  can  specificallv  clear  and  definite.  A  other  society  turn.  He  can  take  it.  [draw  a  straight  line  through  the  ups 

be  no  misunderstanding  as  to -what  reply  to  the  questions  submitted  will  i  or  leave  It  alone.  However,  do  not  and  downs.  You  count  five  advances' 
^®  *11  appre^ated-  [make  the  mistake  of  ridiculing  a  and  five  declines.  That  gives  you 

Mr.  Biermans  pos  tion  m  the  in-  .  Very  truly  j-ours,  : Chart  Reader’s  work.  He  is  likely  ten  fluctuaUons.  Take  the  figure 

dustry  and  hU  standlng-.as  a  citizen  t  anadian  Pulpwood  Association,  ^to  commit  cither  murder  or  hari- 1 10  mnltinlv  it  hv  ”  (because  it  Is  .a  2- 
are  sufficient,  I  think,  to  justify  the  RALPH  P.  BELL,  ikari.  Tell  a  Chart  Reader  that  you  [point  fluctuating  chart),  and  you  ar- 

request  that  he  make  his  position  Vice-President  and  Acting  Manager,  j  don’t  believe  in  charts,  and  he  is  your  I  rive  at  the  figure  20.  Add  it  to  the 


Canadian  Pa^^c 

announces 

'New  Fast  Train  Service 

between 

MONTREAL  and 
WINNIPEG 

DAILY,  commencing  Thursday^  December  4th 

Leorve  Montreal .  6-15  p,m. 

Arrive  Ottawa .  8.35  p.m. 

i4rnVe  Fort  William .  11.00  p.m. 

Arrive  Winnipeg  (second  morning)  9.00  a.m. 

Returning 

Leave  Winnipeg .  7. CO  p.m. 

Leave  Fort  William .  7.55  a.m. 

Leave  Ottawa . ^  •  11.00  a.m. 

^  Arrive  Montreal  (second  day)  ....  1 .30  p.m. 

Carries  diner,  standard  smd  compartment  obserration  sleeping  cars  only 
Montreal  and  Winnipeg. 

Parlor  car  Montreal  and  Ottawa. 

Note  conyenient  hour  of  departure  and  arrival. 

MONTREAL  Ticket  Offices;  14J  St.  Japnes  St.,  Tel.  Main  8U5;  Place  ViSer,  , 
Mild  End,  Westmount  and  Montreal  West  Stations. 


THE>  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  5,  1924. 


HINTS  TO  INVESTORS 


We  offer 


United  Securities 

Limited 

6%  Cumulative  Preferred  Shares 

Revenue  sufficient  to  pay  the  dividend 
is  jointly  and  equally  guaranteed  by  the 
Montreal  Light,  Heat  &  Power  Consoli¬ 
dated  and  Shawinigan  Water  &  Power 
Company. 

The  Income  from  these  shares  is  exempt  from  the 
_  Federal  Normal  Income  Tax. 

WE  RECOMMEND  THESE  SHARES  FOR 
INVESTMENT  ' 

at  present  price  to  yield  over  5.80'^  ^ 

Circular  mailed  on  request 

HANSON  BROS. 

INVESTMENT  SECURITIES 

160  St.  James  Street 


Canadian  Farm  Implement  !  defoi  ro,!  pi-ofit.'i  ro.sp  from  $174.-  Toronto  Suburban  Railway  I 

Company.  j  to  $2i7.i7S;  that  Rros.s  o.mnin,rs  Debentures. 

^  ff’’  ttiP  SIX  months  cndiiiK  .iiino  ,  v  .  .  .  .  1 

We  would  be  very  glad  if  you  enyld  1  show  an  inoiva.so  of  V2  i-cr  ,ent.  xub^criber  I  would  appreciate  \ 

supply  us  with  information  regarding  I  over  thP  <y>rTv,s,>oiulin,ff'  i-orioU  of  Toronto  , 

the  Canadijn  Farm  Implement  Corn-  192S.  and  that  not  pixtfits  show  Hallway  4  1-2  Debentwrea.i 

pany,  of  Medicine  Hat.— M.  H..  Ottawa. '  an  increaso  of  12»4  porcont.  for  ”'°*«n>Ka  through  your  "Hints  to  \ 


Toronto  Suburban  Railway 
Debentures. 

-lx  a  subscriber  I  would  appreciate 


pany,  of  Medicine  Hat.— M.  H.,  Ottawa.'  an  increaso  of  12»4  percent  for  through  your ‘’Hints  to 

Ont.  :  the  same  period.  The  company'  has  column,  also  the  present 

Answer: — This  company  came  in  for  i  heen  at'lc  to  pn-  <liyidcnd.s  of  s  per  Quotation.  Subscriber.  Rt. 

some  critici.sm  during  the  early  part  of  '  c<mt.  oji  the  pn>fci-rcd  and  4  per  cent. 

the  year,  bccau.se  some  of  its  stock  sell- :  on  the  common  since  Iflrn,  the  first  Answer.  This  stock  is  secured  by 

ing  agents  were  endeavoring  to  place  '  year  after  its  iniiirporation.  It  deals  ”,  dat'd  in  favor  of  the  British  j 

with  the  public.  $1.00  .shares  at  $2. on.  j  mainly  with  second  mortgagc.s  and  ’’‘tnplre  Trust  on  the  railway,  power  j 

This  situation  wvs  straightened  out.  fields  deeds  to  o\-cr  $4.oon,noo  of  fieuses.  land.s.  buildings,  frnnchi.ses  and 

however,  at  a  meeting  held  in  .lune  of  improved  residential  properly  in  the  °t*'er  immovable  pistporty  of  the  com- j 
this  year,  and  we  are  given  to  under- ^  ef  Windsor  and  the  ad.ioining  ; 

stand  that  the  critieism  tiireeled  towns  of  Watkerville  .and  Sandwich.  company  owns  an  electric  rail-, 

against  the  company  has  ceased.  Ac-  '  t't  a  letter  that  we  have  received  line  from  Toronto  to  Guelph  and  j 

cording  to  reports  from  .Medicine  Hat,  i  from  .Mr.  W.  Meniarniid.  the  g''ii-  from  Toronto  to  Beaton  and  j 

the  company  does  not  seem  to  be  very  i  t''"'  niana.ger.  he  states  that  “the  com-  Woodbridge.  Certain  portions  of  the! 
active  at  the  present  time.  We  have  sc*eii  l*any  is  now  ejijoying  the  iie.st  yea”  in  f^he  within  the  City  of  Toronto  wore  ■ 
a  copy  of  the  compan.v's  Italaiiee  sheet  I  histor.v  of  its  business."  purchased  bj  the  City  and  we  tinder-  : 

as  at  March  31.  1924.  In  this  it  is'  A  comparison  of  the  v.arious  stste-  ®tAnd  that  the  consideration  amounting 

pointed  out  that-  the  company  was  1  mprits  year  by  year  gii  os  a  favoial>ie  approximately  2200,000  has  been 
amalgamated  with  the  .Mberta  Foun-  I  ''"I'res.sioti  of  the  imsine.ss  of  toe  com-  deposited  for  the  benefit  of  the  debon-  ■ 
dry  and  Machine  Comjmny.  I.imited.  ’<«  nianagemont  .and  its  pro-  stockholders.  , 

I  The  balance  sheet  showc'd  total  a-ssc'ts  firess.  1  om*  investment  looks  rea-  The  road  Is  now  operated  by  the  , 
of  $1,209,461,  of  whic  h  current  us.sets  ''‘"’‘'''■’’y  and  there  s('em.,i  no  Canadian  National  Railway  Compan>  ' 

amounted  to’ $154,780.  ami  fi.Mal  as.set.s  j  '''‘H'oh  to  worry  aliout  it.  .MoTover,  who  took  over  the  properties  from  the' 
$756,740  with  deferred  ehargns  of  $209.  ‘tre  receiving  a  good  return  on  Toronto  Suburban  Railway  Company 

445.  ’  There  was  indicated  a  deficit  of '  'fvestment.  w'hloh  were  origlniUly  controlled  Vy  the  ' 

I  $28,487.  The  other  side  of  the  aeemmt  ;  g  g  g  g  Mackenzie  and  Mann  interests.  While : 

I  showed  current  liabilities  of  .Mlnuta  £d'd  J/r»  •  \  ttttderstand  the  operation  of  the' 

I  Foundry,  $125,445,  thei'o  having  been  Bonds  (Urawings).  road  has  not  been  particularly  profit- 

:  paid  $49,555,  and  approximate  liability  tVouId  you  please  favor  me  reith  **  evidently  the  In-' 

fin  Rtook  to  An$orffl.  Koiindrv.  $.'?4r>.SK4.  t/ntir  nniainit  tmnn  dft/  nt'  of  the  (>a4iadlan  National  Hall* 


Speculation 

V8 

Investment 


line  within  the  City  of  Toronto  were  ' 
purchased  by  the  City  and  'we  tinder-  ■ 


$756,740  with  deferred  charges  of  $269. 

I  445.  There  was  indicated  a  deficit  of 
1  $28,487.  The  other  side  of  the  account 
I  showed  current  liabilities  of  .MIhu  ta 
I  Foundry,  $125,445,  theix*  having  been 
:  paid  $49,555,  and  approximate  liability 
*  I  in  stock  to  .\llierta  Foundry.  $.14.''. 884. 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
securit.v  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
i^ues,  all  well  secured 
and  yielding  over  7%. 

F.H*  Deacon  &  Co. 

Members  Toronto  Stock  Ezchan^o 

INVESTMENTS 
227  Bay  St.  Toronto 


SPEED  WITHOUT 
SACRIFICE 

Tlie  Ownei*  who  employs 
ii.^  on  his  building  opera¬ 
tion  gets  a  huny-up  job  as 
to  time,  but  not  a  hurried 
fob  as  to  quality. 

The  completion  date  shows 
that  we  got  through  in  a 
luuTy,  but  the  quality  of 
the  wwk  looks  as  if  we  had 
taken  our  time! 


THOMPSON-STARRETT 
Company,  Limited 

Building  Con.struction. 


I  coit,«trfc»-  Argonaut  a  good  speculative 
buy  at  the  present  market  price"  — 
T.J.E..  Montreal. 


$3,124,  trust  account  $4. 4(Hi,  inveiilin  n  s  times  a  year, 
$103,152,  gxXKls  on  consignment  $8,611:’..  |  ( 'it.'  of  I’aris 


- - - — - 1  in  siooK  to  .viticrta  l•oun<ll■y.  .9.ti.>,884.  your  opinion  upon  I'lty  nt  I’aris  .  .  ,iixn- 

I  o  D—— »  is  noted  that  liability  in  stock  to  the  iFranrci  bonds  as  a  sprrulnlinn  of  conllnuo  to  operate  it  and  so 

Canadian  Light  &  rower  Bn  .  Foundry  is  suliject  to  .slight  present  rate  of  erehnnge.  Ifli/if  is  the  remains  in  their  hands  no, 

I  hold  Canadian  Eight' and  !  adjustment  on  eomidetion  of  the  agree-  rate  of  int,  rest  on  these  hondsf.--'KF. 

$.500  hand  rrhirh  I  purchased  at  $83.  nieiU  between  the  two  eomptuiies.  Ilie;  1  1//."  of  The  si^nrltv  mnsf  hoitvt?  n 

Please  give  me  your  opinion  regarding  balance  .sheet  .showed  cash  on  hand  and  1  Amswer-lVe  presume,  that  you  re-  *•  Cove.  nm  n. 

same.  Would  you  be  kind  enough  to  i"  bank  amounting  to  $9.49.3.  acount.s  for  10  the  City  of  Paris  issue  on  which  m  ‘  "t  ' 

adt’i,,e  ».e/h,rm,/7fcj/o«rooIvm«sq?/o»  /eceivaL.le  $25,917,  bills  receivable  there  arc  .Irawiiigs  made  'ovi,® 

ro,t.wfetr  iroonnwf  n  ooorf  .tpee«/atire;  J3.124.  trust  account  $4,400,  invenloi  I.  s  times  a  year.  .end  not  to  the 

buy  at  the  present  market  pricef  —  *103,152,  gx>o<ls  on  consignment  $8.69:’..  j  ( 'it.i  of  Paris  issue  that  is  on  "h-ate^nterrT,  in  whi  a  braperty  to 

TJ.K.,Montrra}.  land  and  building's  JOl.ltw,  niachinory  j  ^^alo  now  in  CaJiada.  on  which  m  w hlch  any  In- 

j  '  ’  '  !  and  tools  $125,961.  foundry  niuirmonl  ■  interest  is  paid  in  Canadian  nioiu-y.  Tn  ohllRation  which  now  exists 

I  Answer— As  we  .stated  a  short  fime  i  524.678,  pattern  ship  einiipnient  and  the  former  ease,  the  lionds  are  divid-  '^wuld  cease.  FVir  thl.s  reason  it  is  very 

ago  in  The  Financial  TSnies.  there  $15,180,  ;ind  other  equipment  ,  “d  into  denominations  of  .500  francs  ‘^imeult  to  form  any  definite  opinion  j 

.seems  to  be  a  disposition  on  the  pert  $12,136.  Patent  rights,  bciufit  of  con- i  each,  and  bear  5  per  cent,  interest-  the  ultimate  value  of  the  soeiirt- 

i'of  the  new  owners  of  Canadian  Lipbt  ;  etc.,  are  carried  at  $487,618.  !  The  price  in  francs  of  this,  we  are  in-  The  present  market  prlie  i.s 

.and  Power  Company  not  to  assume  |  annual  meeting  held  at  Me-  formed,  nms  .about  300  francs,  and  you  ®'ound  73  at  which  it  .Yields  appioxl-; 

j  the  liability  of  its  bonds  at  their  full  '  didiie  Hat  in  .lune,  .1.  10.  Davies  pre.s-  !  can  purchase  thC'in  In  Canada  for  niately  6  1-2  per  cent.  Tho  market  for 

'  par  value.  The  company  has  not  been  |  },,„  report  to  the  shai  eholders.  i  obout  $16.17.  You  have  the  ad\-nn-  re-aale  of  tho  stock  is  narrow 

earning  its  bond  interest,  and  United  ,  referred  to  the  odverse  comment  In  I  of  course,  of  a  chance  through  g  g  g  g 

Securities,  which  now  controls  It,  can  on  '  tbe  lirawings,  of  your  bond  being  call-  St.  Maurice  Power  Comoanv. 

hardly  called  upon  to  pay  for  ,  company  both  regarding  finances  i  ‘tt  a  very  largo  profit  to  yourbut  vour  issue  nt  Vo  i 

these  bonds  what  they  ^ould  '  ,  this  is  a  highly  speculative  fcilnre.  ‘V  '  i''''. 


While  a  few  fortunes  have  been  made  as 
the  result  of  speculation,  experience  has 
proved,  and  the  handling  of  a  large  num¬ 
ber  of  investments  has  impressed  upon 
'  us,  that  in  the  long  run  conservatism  is 
more  profitable  than  speculation. 

The  securities  offered  by  The  National  City 
Company  are  of  a  strictly  investment  charac¬ 
ter.  From  our  offering  lists  investors  can 
readily  make  a  choice  of  sound  securities  to 
meet  any  investment  requirement. 

A  copy  of  the  December  issue  of  our  monthly 
booklet  “Investment  Securities”,  containing 
our  current  recommendations,  will  be  sent  you 
upon  request. 

The  National  City  Company 

Limited 

Heed  Office  i  112  St.  Jemee  Street.  Montreal 

10  King  St.  East  204  Union  Bank  Bldg.  71  St.  Peter 

TORONTO  OTTAW.4  tJU'  HEC 

Advisory  Board 

fiR  Phari  ks  B,  Oordon,  o.bj!,.  Chairman  Sm  Toitv  Ai»D  A.  I.  Bpowx  k  < 
Mon.  Sir  I omkr  (kHav,  k.c.m.o.,m.p.  Charles  R.  Hosmer  WaMOT  C  Matt’ik  ’ 
bT..roi,,  Hprhfrt  Molson.  rju.a.,uf.  Krro  VV.  Mol-sov  l,,  acccsti  s  Na'.T' 
Fjison  L.  I’I'ASK  W.  N.  Tillev,  K.C.  'IloN.  I.  M.  '.Vf 


St.  Maurice  Power  Company. 

In  your  issue  of  Novemlnr  iAIh. 


be  worth  If  the  comixuiy  wor'’ i  ^  ^  /I'hvre  i.s  aliR.  a  srax-ulation  m  *’'<•  “  "X  P 

in  a  sound  general  can-ellation  and  falling  off  „f '  «latus  of  exi  hangv,  a.s  your  mterest  '-*<{  ■ 

has  been  s^gosted  ^at  the  bondh^d-  ^^^^hlnery  otxier.s.  He  staled  that  the  !  ''alt>o  of  the  franc  de-  " '' 

ers  must  prepared  to  acept  «  <b«-  L,ip„^,tors  are  not  at  .,11  discouraged  or  I  »’<■•  f^oes  up  if  the  fr.mc  rises. 

count  on  the  par  value  and  bos-tlbly  |  ^  future  of  the  coni-  D'P”*"  ®  speculative  element  kou  kindly  advise  me  what  i  ffeet 


Toronto  Bond  Exchange 

300  Baj’  Street  LIMITED  TORONTO 

BONDS  &  LISTED  STOCKS 

Direct  Private  Wire  connection.s  enable  us  to  offer  unexcelled 
service  for  the  purchase  or  sale  of  securities  on  all  Exchanges. 
Telephones:  Bond  Dept.,  Elgin  1600.  Listed  Storks  Dept..  Adel.  .1706. 


I  may  have  to  take  preferred  or  com-  '  *  in  the  priiuipal,  a-s  >'ou  would  receive  kny,  this  judgment  may  have  on  the 

!  mon  .stock  as  part  payment.  .As  a  re-  p_:‘  cHiici=m  bo  «-,.d  the  ‘b  t'iuiadilan  money  whenever  the  f>onds  or  stock  of  the  eompanyf  AVell  i 

suit  of  this  situation,  the  price  of  the  ,  ^  in  hcn-  .b-TAn  franc  advance.s.  Wc  are  hopeful  that  A:aoion  financial  houses  o.re  mrovi- 

I  bond.s  has  .sho'wm  a  tendencx’  to  de-  , ‘  ,  f  f,  the  value  of  tho  franc  will  increase  mending  the  purchase  of  these  bonds, 

dine,  and  they  are  now  considerably  ,  e  u  me,  improvejnent  tn  condiliiuis  in  /  would  like  In  trel  they  are  a  safe 

Ivelow  the  price  that  you  paid  for  them,  b’b  wen  on  o  e.i  w  ^  e  various  pariictilarly  as  tho  cinmtry  iniu  stmrnt  nt  present. 

i  Wc  have  never  recommended  these  V  J*  iiiauu-  now  reachfsl  a  point  where  it  is  Do  you  know  if  the  action  was  tuh'  ii 

I  bonds,  as  we  'were  never  able  to  .seeiire  1  ''  linking  a  real  effort  at  balain  ing  i,«  before  nr  after  the  conipasiy  comnie nc- 

I  from  the  company  a  statement  as  to  !  demand.  He  t  len  said  that  -i;,,  n,,.'  can  tell,  of  coiir.se,  ed  its  development f—F.  H.,  Montreal. 

I  ,c  had  It  not  bc&n  for  rca-sons  {Uready  ..  v  ....  -j  .  ..  -..n  i.  Anavim,-.  Tbn i _ _  ... 


pany. 

Prior  to  the  criticism,  he  said,  the 
company  wa.s  never  in  bettor  shape  nor 
had  they  brighter  hope.s  for  the  future, 
and  went  on  to  deal  with  the  various 


ivelow  the  price  that  yon  paid  for  them.  ,  .  ,  ^  leiatn  e.  pariictilarlv  as  the  c. 

We  have  never  recommended  these  '  >nvplcnwut.s  whu  h  the  company  mauu- 

bonds.  a.s  we  were  never  able  to  .secure  i^^^’b'-ed/bti  ”  I  ,a, king  a  real  effm-t  at  balan- 1 


I  its  earnings, 


Argonaut  Gold. 


mentioned,  xve  feel  the  ix'turns  from 
sales  of  maeliinery  would  have  been 
greatly  inc  i-eased  at  the  present  time.” 


I  As  to  Argonaut  Gold,  a  new  Imnd  is-  |  At  the  meeting  the  following  direr- 
!  sue  Is  at  present  being  disposed  of  and  j  tors  ^^ore  e)e<-l<d:— J.  F.  D.avies,  5V.  10, 
•the  pre.s:dent  .seems  confident  that  I  a.  Thornton,  1>.  Green,  .1.  ( Dunlap, 
'  when  the  proceed.s  from  thts  are  .avail-  |  and  U.  H.  Speara  Preceding  tlie  aii- 
'  .'ihle.  the  company  s  operatiems  can  be  j  jmn.]  meeiing  there  w.as.  a  .si'iei'cil  inert- 
placed  on  a  paying  basis,  1'here  has  j  jnp  of  the  directors,  and  the  lain  bases 
!  been  felt  for  a  long  time  that  the  coat  of  $2.ll0  stork,  w  hen  it  was  d-a  idrd 
j  of  developing  the  property  lias  been  that  such  purchasers  would  receive 
I  rather  high,  hut  the  pro.spects  before  one  additional  share  for  every  share 
the  mine  have  improved,  and  it  is  now  bought  at  the  higher  jui.x'.  Dircclor.s 


wh.it  will  harvpen.  and  you  xvill  la-  at  Answer:  — The  po.sltions  taken  by  the 
the  mercy  of  exchange.  On  this  ac-  legal  rcpix'senlatives  of  the  two  .aim- I 
count  we  would  not  feel  like  advi.sing  Paiiies  are  so  varied  that  it  will  prob- , 
you  whether  to  buy  or  not.  but  must  ably  require  further  litigation  liefore  ! 


would  appP'ir  to  bo  in  favor  id  an  ad-  as  your  hast  question  is  concerned,  wc  ' 
va.nci'  of  I-'reiuh  currency  rather  than  understand  that  the  plaintiffs  notified 


a  further  depreciation. 


lin  a  better  position  than  it  was  for' 
'jiower  and  for  tnan.sportafion  AVhr- ' 
thrr  mistakes  have  been  made  or  not.  i 
we  have  always  had  the  impression 
th.at  tho.se  in  control  of  this  property  | 
were  sincere  in  their  efforis  to  get  the  ; 
best  returns  they  cotid  for  tbc  share-  | 
holders,  and.  personally,  they  have  iii-  j 
vested  large  sums  of  inouey  iu  the  ■ 
compan.v's  secuntios.  A  piircliasc  of  i 
this  stock,  as  of  mo.st  mining  s-fo-  ks.  1 
I  must  be  regarded  as  highly  speciito- ' 
tive.  If  you  really  want  to  test  it  , 


point  out  that  this  would  entail  nothing  .  i.- 

.  »  J  ,  ....  “  /  hold  stork  of  the  Tor. min  Finance 

in  the  way  of  a  drain  on  the  tretisiiry.  .. 

Additional  shares  would  b,’  supplied  by  <  krporaUon.  pwrehased  ,t  %Ji  per  unit. 

A.  .1.  B.  Fell  and  .1,  K  Davle.s,  fiscal 

...  snmr.^hJU",  \U,  Toiovio. 

HK'  iii  an<J  prosiilr^nt  n  poLtively. 

A‘*  ^  ^  Ans*%\'rir-  AVo  huv*^  r''rr>ivo(i  a  H|>r*r,ial 

.  _  rf'pf'Ti  from  Ihf'  ToroiitTi  h'lnancc"  r*or- 

Durant  Acceptance  Oorp.  poialicm  m  roforenco  to  mndition^i  for 

U’i//  1/01/  itivr  mr  your  rtpininti  nf  Hti*  ciirroiit  yoar.  a??  writ  la-si  yonr. 
fiuroi'it  Arrrptaiicr:  C'orpnratioti  <ih  op  'I’lio  rtian.'iKittK  diiVM  toi  st;ifrs  that  tho 
itii  p.stntf'Pt*--J.  TV.  fi.,  Bancroft,  Ont.  o.ornr>anv  h;L.*^  mid  foiirto.  Ti  quarterly 
Answer:- The  Diironl  Acceptance  ‘li-'^icndH  at  the  rate  of  8  fK-r  cent 


the  Shavvini'M.n  interests  that  they' 
would  claim  damages  if  the  St.  Mau-  , 
_  .  c”  r-  »•_  development  went  ahead,  and  that  * 

Toronto  Finance  Corporation.  ,b,e  latter  decided  to  go  on  with  It,  con- ' 

/  hold  stork  of  the  Tnr.mln  Finance  fi<l‘  iit  that  t he  claims  of  the  other  com-  i 
Corporation,  pin  rha.sed  ti  $2h  per  unit.  Pu,ny  were  unfounded. 

I’leasr  give  me  your  oyinion  rrgardi  ig  ¥  4$  * 

the  snme.—ht)c,Mt,  Tmonto.  Steel  of  Canada  Common. 

Answer-  We  have  rercived  a  .speciiil  1  „  ,ender  of  your  paper  I  would  ' 

report  from  the  Toronto  Finan.’e  For-  „reatly  opprrriatr  having  you  favor  \ 
poratiim  in  reference  to  conditiona  for  „  „rr.s,mal  Inter  staling  what 

the  current  year,  as  well  as  la.si  year,  yr,,,  thinl.  of  the  following-. 

■I  lie  managing  diriM  loi  st.ife.s  that  the  ,-„,wda  common.  82 

company  has  mid  fourte,  n  quarterly  h  fc,  a  will  ilu-  stork  nr.rl  go  rr-divi- 
dividciids  at  the  rate  .  f  8  fK  T  cent  „„  wiit  dividrnds 


11^1  ~  D  P  Kl  CTD  ir\A/ I  before  biivinc.  perhaps  it  would  j  ^''^rporntion  wa>;  orpanized  to  finun-  c 
rlwL.  I  I  nCLiNr  niLWii>o  Pottfr  for  you  to  wait  until  the  j  sales  of  tho  inot>or  mr  manufacturod 


by  the  Durant  .Motor  Far  Gompaiiy 


(>p|<l  BoikN. 


'■  I'O.  LIMITED.  mine  has  had  the  lienrfit  of  the  pro- !  by  tnc  inirant  .Motor  <  ar  c.ompaiiy. 

'cceds  of  the  Ixind  issue,  and  you  can  :  The  Forporation  was  financed  almost 
LIrst  .MOiluffliT  Mnkinc  IllUil  better  .lust  w  hat  improvements  are  |  entirely  in  t.lie  United  .stales  .Some 

l.nid  floiKis.  j  likely  to  result.  Of  oour.se,  in  such  a  j  small  blocks  of  sto<  k  were  di.sjioscd  of 

bu.siness.  the  large.»t  of  its  j  ca.se  you  would  have  to  fiay  more  for  !  in  Canada  to  eert.iin  jiai  ties,  but  these 

in  I'anada,  ha.s  been  estab-  jbe  stock,  but  you  xvonld  at  least  h.ive  ,  allotments  were  not  of  ;iny  considcraliie 

atera''chsin^'o7r’et"ail  "s''te?"v'‘  U  better  idea  'as  to  itA  future  pn«- j  volume.  The  Finaneial  Times  is  in- 

■liou.ses  and  .storages  inMonU  poets.  [formed  officially  that  financing  of  the 

ivueboc.  Toronto  .and  tVin-  •  V  V  9  '  Acceptance  organization  has  now  been 


f  Canada  common 
selling  at  coiisider- 


This  bu.siness.  the  large.sf  of  its 
kind  in  I'anada,  ha.s  been  estab- 
li.-liid  over  86  years,  owns  and 
opci  files  a  chain  of  letail  stores, 
w'.ii  floiu.sps  and  storages  in  Mont- 
r.  il  ivuehoc.  Toronto  .and  tVin- 
iiipeg.  and  has  shown  average 
earnings  over  a  seven-year  period 
of  l^jiiiiies  Bond  interest  reqiiire- 
iiK-nus.  i\  highly  attractive  in- 
VI  .stinent. 

ITiee  fo  Yield 

64% 

a  deifrif<lhe  rtrrular. 

F.  R.  GRAHAM  &  CO. 


poets.  I  formed  officiall.v  that  financing  of  the 

:  Acceptance  organization  has  now  been 
I  iximpleted,  and  it  is  wholl.v  ready  for 
Nova  Scotia  Steel  Deben*  |  operation.  \Ve  noto  you  ask  partii'u- 
tures  6’«  I  lorly  regarding  tho  .stock  of  the  cor- 

lures  g.  poratlon  as  an  investftiont.  Fpou  ilii:< 

Would  you  he  good  enm/gh  to  gliO  bo’"*  <>''  ‘:fb'‘fle  difficult  for  us.  to 

your  opinion  of  my  in-vestment  in  the  ; yon.  Success  of  the  entim 
•  hove  debrnfures-They  weyre  pwrrhos-  i  'nm-ant  Motor  Far  manufacturing  and 


ed  about  eight  years  ago  at  98  and  are 
quoted,  in  Sofurdai/s  dazette  at  50. 


j  advise  yon.  Success  of  the  entire 
I  Durant  Motor  Far  manufacturing  and 
sal&s  organizations  Imth  In  the  l'nit‘  d 
States  and  Canada  will  mean  siicce.ss 


They  pay  6  per  rent,  and  at  this  mtr  !  ^hr  the  Acceptance  (  orporation. 


xiemliers  Toronto  titock  Kxebange  \shoir  12  per  rent.  Why  had'C  they  de-  j  siderable  firogress  ha.a  bi  eji  made,  and 


2ii-(  Biij  Slns’l 


an  'I'lie  managing  dirci  lot  M.Hc.s  that  tho  i  n  Canedn  common.  82 

t.  company  has  mid  fourte,  ,,  quarterly  h  fc, a,  will  ilu-  stork  nr.rl  go  rr-divi- 

,.p  dividcndn  at  the  r.atc  of  8  fs-r  lenl  dend,  and  on  irhat  dates  will  diiidrnds 
,,,,  per  annum,  and  that  it  u-  in  a  much  i,r  payahlcr-  .f .M ..  Montreal. 

-J  I  stronger  position  than  ul  the  end  of  .  , 

the  financial  year,  I  >c..  ml-.,-  31,  192.3.  ^  7\"'  "^’'"'1’"” 

^.^'I'lie  company  has.  no  bank  indebted-  ’  •  on.sider- 

"’ine.ss  and  as  a  reserv  f..,  purpo.scs  of  a^dml  t.he 

.;.siifely  cariies  $10(1,09"  mi  fii.d  mort-  *’  '  "  '1  ■  I  his  gives 

eage.s.  „  is  not  Ihe  company',  inten  ^  ^ 

7' lion  to  attempt  to  pay  auy  dividend.^  dividend  apparently  assured  and 

*1*‘ I  ^  ,  .:  ,  _ _  A*  fairly  Ini.*  iiirss  «’vi’Ti  in  a  year 

j  on  r.orrirnon  .stOT*k  ijjilil  .*  a  It  tinTr*  It  .  4-  i  i  ,  ,  ‘ 

ri-  ,  14,  .A.  I  l»f‘lo\v  normal.  an«l  n  vnv 

,  lia.s  nil ilal 04.1  a  vory  l;ir;:o  roM  rvo.  4.  ,  .  .  4.  . 

rto  I  ^  ^  ^  s  41  4  I  ^  \  rx  /iiR-rxie-v.  l»(|in(i  position,  thl.s  f>rsriii  itv  l.s 

A  sta  cinont  that,  has  Ihm-p  fiirnl.sh-  ..  .44  41  *  4  ',4 

Ml  I  ,  -  ^  «n  attiMitivo  orn'  at  pro.sont  markof 

oU  rov»  rinff  tho  n)no  months  ond-  ^  » 

or  I  0  4  1  ir.o4  gix.Rt-  Q  tHni  Piri  os.  I  ho  4  ompany  .^itands  lo  hen<*- 

j  inir  ^‘♦•[itpmlHT  39,  if’,:!,  .show.9  tnot  f,.  .  .  *1  4.  , 

"■  there  were  net  profits  for  thte  period  [  '  r'".gram,ne«  of  eonstruelion 

of  $36,982.  out  of  which  there  were  I 
'"’paid  tl,re;-quarierly-  d’vidend.s.  «nd 

to  1  J  ,  \  ^  4e,.o  4X.S  -JA  lh(*  South  Shoro  Monl- 

k'avnnj;  0,  It^ lance  aft  of  ptmihor  30,  L  . 

fo  c  .w,-.  4',  —  1  *u  tA  •no  rial,  ami  tho  lailway  viaduct  in  lor- 

.  1  of  ?1 7.4x6.  ay  compar'd  with  $4,(92  ,  4,  ,  , 

m1  #  IX  u  14  onto.  Tho  outlook  for  n<‘Xl  year  would 

,int  tho  rnd  of  I)o<r*Tnbor  Insl,  Tnoro  41,  , 

■d  1  ,  ,  .  -  ,  I  #  *AAo  -oe  a)»p<xi)r  to  inuKafo  ^ood  «*arninK'.s  for 

Inus  Fh*ojt  lasuM  and  r»aid  for  $443. (2S  '*  ^ 

•^s  ‘  -  ,  ^  ,  .,1  9tnnn£\f\n  .sf  o()Inp^^n.^,  and.  alt/>#j*'lh<‘r.  a  pur- 

f*f  pn  forTod  st/Tck  and  $1,000,000  of  .  ,,  .  1.  ,  . 

1-1  '  .4  L  oha.so  woukl  .soom  to  hold  out  trood  oyi- 

id  ^^**  43  I  vaA  portunitioK  for  a  substa.nti;il  profit. 

‘1  The  comptiny  de.al.s  in  second  mort-  *  .  .  . 


Toronto,  |  erraxed  to  sttrh  op  r.rtrpf.  nod  i<v>uM  !  to-dav  tho  Oiirant  plants  arc  appan-nt-  .  londinR  on  Ihcui  wrll  ashuy- 

i  pop  consider  them  a  g/aod  speculative  \  e.stablished.  It  will  take  -sfiH  ,  them  iMitright,  and  appears  to  lie 


a  yield  of  around  7  per  eom.,  and  with 
tlie  dividend  npparently  assureil  and 
fairl.v  good  luu  iiie.ss  even  in  a  .v<ar 
that  was  far  below  normal,  and  a  ver.v 
.strong  li(|ind  position,  this  .seenrity  i.s 
an  attiMitive  one  at  pre.sent  market 
priees.  The  eonipany  .stands  to  boui-- 
fll  liy  the  ru'ogrammes  of  eonstriielioii 
.  that  are  lieiiig^  plaiuiod  on  a  large  scale 
lin  tlii.s  eoun.li\\ .  such  as  tin'  liridgo 
I  from  the  South  .Shore  oppo.sit*’  Mont¬ 
real.  and  the  railway  viaduct  in  Tor¬ 
onto.  The  outlook  for  ne.xt  year  would 
aiqiixiir  to  indii.'xte  good  earnings  for 
the  compaii.i,  and.  altogether,  a  pur-  i 
clia.se  would  .seem  to  holil  out  good  op-  I 
portiinitie.s  for  a  siibst.'intial  profit. 
.Steel  of  Frmaila  dividend  Is  payable  on 
the  1st  of  FelxTuary,  May,  August  and 


#21,1H)0 

I  aiiiiiliiui  Norfhfrn  Railway 


"|hu,v  at  50  or  thcreaboutsf-F.  J  fi.,  j  some  time  to  place  the  securities  of  the  ,  progre.s;:  and  building 


tontreal.  company  on  an  investment  footing.  We 

would  classify  Durant  Acreptonce. 
An.swer  The  sharp  drop  In  the  shares  more  as  a  bu.siness  man's  spe- 


(.1  \  It  \>TEED  RY  THE  DO.MlJilON  brice  of  the.se  delicntureK  is  certainly  I  pyjation  than  as  an  investment.  Pros- 

DF  (  .4N.VD.\,  sufficient  to  cause  alanii  to  the  hold-  |  perity  in  the  motor  industry  will,  how- 

i'-'r  Debenture  “fork  ers.  as  30  far  as  the  market  Is  con-  I  mean  prosperity  for  the  Durant 

.  ■'''■f'b  1.  193t  cerned,  there  is  indiisution  that  the  In-  I  c'„_„anips 

I’a.vahic  riii-oTUo,  .Montreal.  Don-  _ _ I  Dompanies. 


— , - .. - •  . . . "  ;  up  a.  reserve,  while,  at  1h<  .s.ame  time  rs  .j  .  co  .. 

vould  classify  Durant  Aeceptonce,  dividend  jiayments.  Canadian  Connecbcut  Colton. 

hares  more  as  a  bu.siness  man  s  spe-  .  careful  inun.ageinepf  we  see  no  Will  you  kindly  favor  me  icith  your 

ulation  than  as  an  inx estment .  '’’’os-  why  H  should  not  continue  opinion  ns  to  the  advi.sahility  of  pur- 

lerity  in  the  motor  industry  will,  how  -  I  jiu..  succos.sfully,  as  the  chasing  preferred  stork  of  the  Cana- 

iver,  mean  prosperity  for  the  Dtiianl  j  very  wide  on*,  particularly  dian  Conner.tieut  Cotton  Company  of 

-ompanies.  *  u  *  I  In  a  large  cenlre  like  Toronto.  You  Rherbrooke,  P.  Q.f — A.  M.,  Halifax,  N.  . 

*  *  *  *  I  ^^q||  probably  have  fo  wall  for  some  r.  I 

Mutual  Finance  Corporation,  bme  before  your  lommon  stock  pays  Answer; — It  is  difficult  for  us  to  | 

Limited.  f’  dividend,  hut  under  present  condl-  advise  you  jii.st  now  as  to  thi-  advisa- . 

I  t ions  tho  preferred  divxd<‘nds  looks  to  billty  of  pureha.sing  the  prefer,  ed  .stoek  j 
Please  give  me  your  opinion  rraard.  I  i.e  flirirly  well  aasiireil.  so  that  you  got  „f  ,bis  comiiany.  As  you  no  doubt  are  i 
ng  Mutieal  Finance  Corporation,  f.im-  a  fair  thoiigdi  not  large  return  on  your  aware,  the  last  fiscal  year  as  reported  i 
ted.—  'MACK,"  Montreal.  I  Investment  for  the  time  leing.A  real  -pbe  Financial  Times  was  nitlier 

Answ'er — tVe  have  irceived  from  the  KulrstantlaJ  return,  of  course,  will  be,  discouraging  fi-om  the  .shareholders’ 
ompany  a  spi’claj  i-eprprt  covering  tlie  |  impossible  until  the  conimon  srtock  bo-  paint  of  view.  The  company  experl- 
r>ei-irwt  enUine  time  30  ..inu  ...ilee-  Q  fliTiilend  The  com-  _ .  ..  _ . . . . . 


DF  (  ANADA. 

%'Z  DA'iTonf ure  ^tork 

Duo  Srpt.  1.  lOai 
T’a.viihio  TiU'i'TUo,  Montreal.  I..on- 
(L  n.  I'JiiL’’.  <1.500  poundfis)  payable 
pjiT  '-f  oxclian^o 

Frlro;  Ol.K‘1  jiimI  iioorurd  g 

intcroKt  t«  yield .  D»%JO  /O 

Iminodiato  Delivery. 

MACKAY  -  MACKAY 

< iovn  nineril  and  Municipal  Bonds. 

*  ■  I*.  H.  niiig  -  TtmoNTO. 


We  recommend  for 
investment  the 

6y,% 

First  Mortgage  Bonds  of  the 

laurefltian  Hydro-Elactric 

LIMITED 

at  a  price  to  yield  6.d0 

Browne,  Urqutiart  &  Co. 

I.imited 

180  SI.  James  St.  Montreal 

Main  SaSt 


INTERESIbTABLES 


FOlikimi EDITION 

MURRAYiSi  ^jl^ESV TABLES  CO. 

>1 80  'Ad el:^tl e‘  St,' W.,  T oro nf o 


tcre.st  paymentfl  are  not  a.ssuix’d.  We  ^  it  *  if  if 

took  this  matter  up,  however,  'with  |  ^ 

• 'the  management  of  Briti,«4h  Empire  Mutual  Fuiance  Corporation, 
’  Steel  Forporation,  end  were  informed  Limited, 

that  so  far  as  they  xx’ere  aware  there  .  . 

was  no  likelihood  of  the  interest  be-  Tle.'ise  give  me  yonr  opinion  rraai 
ing  paasi’d.  It  was  further  stated  that  <^0  Mutual  Fimjne.e  Corporation,  f.i 
the  .'iffuirs  of  Nova  S-xitia  Steel  and  MACK,  .fontren  . 

Foal  Company  wcix  In  fairly  good  Answer-U  e  have  irceivcd  from  i 
.shape  company  a  spi’eiaj  report  covering  , 

^  .  .J  ..  isix  months'  period  ending  .lune 

Tho  drop  in  tho  prJeo  I*?  •vidontly  5904.  They  stnXo  that  tho  a.'^sf'Ts  1 
due  to  the  knowledge  that  the  earn-  during  the  six  months  fn 

ings  have  fallen  off,  as  was  proved  by  ,4  jg- ,41  $2,515,589:  that  siii-pl 

the  action  of  the  directors  in  i.a.s.sing 

tho  preferred  dividend  on  Nova  Scotia  j  .  —  ■■■■-  ■  - 

I  a.s  well  as  on  Dominion  Steel.  I>omin-  I 
I  ion  Coal.  Dominion  Iron  and  Steel.  a.nd 
[  British  Empire  Steel.  There  is  a  feel-  |  • 

j  ing  that  during  the  eiirrent  year  the  '  AFC  jf  OH  R 

I  company  will  lie  fortunate  if  if  shows  j 
all  its  interest  earned  without  any-  i 
I  thing  over  for  pi-eferred  dixadend  pay-  I  ENQU  I  R 

i  inents.  As  the.  price  has  fallen  so,  fclxixjRWin 

[low,  we  think  probably  it  would  !  To  the  Editor,  “Fin 

better  for  you  to  hold  these  for  the  ■  (hold* 

time  bi.ing  at  least  rather  than  to  sell  ,  I  { think  of  purcha 

with  a  very  heav.\  lo.s.s.  It  :  Please  give  me  your  opinion 

,  haidl.x'  seem  advisjxi.le  to  make  addi-  j 
I  tional  purcha. scs.  however,  unleas  you  j 

j  were  reasi.nahl.v  confident  that  the  po- |  . . 

sition  of  the  comriany  would  improve  j 

fta.m  now  on  and  therefore  that  the  . 

price  of  the  debentures  would  advanc-.  j 

However,  we  feel  that  we  should  leave  '  ^  . 

thi.s  question  for  you  youi'si'lf  to  de-  j  Address . 

cide.  Generally  .s|K“:iking  the  .steel  I 

bu.sineas  is  improving  and  we  are  . 

hoi>eful  that  next  year  will  see  con.sid-  ^ 

enable  liettermenl  in  conditions  for  the  ^  ‘ 

Nova  Scotia  Steel,  but.  of  course,  we  j  Replies  will  be  publisl 

have  no  means  of  knowing  definite!.! .  ;  the  nom  de  plume  not  (the ni 

and  in  the  absence  of  ihi.s  you  are;  ^  i ony  sent  if  requested, 
faced  with  a  iiure  specul.ation  in  de-  ! 

ciriing  wliether  it  would  pay  you  to  j  ^  Cross  out  line  not  desirad. 

,  buy  at  the  pre.senl  levels  or  not.  i 


INCORPORATIONS  REG’D. 

212  AIoGlll  Ntreet,  Montreal. 

Mnln  1168.9.  9.166. 

Company  Incorporations  and  Organizations. 

Ue  find  n  rnntlnurd  demand  for  gentlemen  of  experience  to  ninnoKe 
new  rnterprIiieB,  nnd  buoInrMa  men  sreklnK  trenh  outletn  khould  enll 
and  Mee  ii*. 


A  Complete 
Printing  Service 

for 

Financial  and  Commercial 
Institutions 

Distinctiveness  —  Dignity 
Accuracy  —  Speed 

Bond  Circulars  and  Statistical  Reports 

Phone  Main  8150 

and  our  representative  will  call 

(Kimes  i^ress! 

.^35  Craig  Street  West 
Montreal  - 


/.  o.  » 


if V  tilitii 


six  months’  period  ending  .lune  39,  paying  a  dividend.  The  com-  „  preat.  many  difficulties  during 

1924.  They  .staU  that  the  a.sscts  In-  paiiy  is  wi.se  in  deferring  any  .such  (ho.  yeai  which  adver.scly  affected  pro- 
creased  during  the  six  months  from  payments  until  ample  m^-rvea  have 

$2,167,141  to  $2,515,589;  that  siii-plus  been  acoum’Jlatx>d.  Xj,e  eompanv  ha.s  been.  I  Is'lieve. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

I  {udnk  of  purchasinal ‘he  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Prlca 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
(Ony  sent  if  requested. 


,  Cross  out  line  not  desirad. 


The  company  ha.s  been,  I  Iielicve. 
adequately  managed  and  jia.s  made  | 
decided  progress  from  a  manufacturing 
l>oint  of  view.  The  automobile  tire 
situation,  however,  has  not  been  good  | 
in  Canada  for  .some  considiTahle  time. ' 
and  Hjis  is  largely  the  rea.s()n  for  the 
company's  more  recent  la<  k  of  .succe.ss,  j 
we  understand,  to  the  patents  of  the 
American  Comiiany.  We  are  informed 
that  thi.3  year  extensive  machinery  has  | 
lieen  installed  to  provide  for  the  manu-  ' 
factiire  of  fabric  for  the  new  balliain  ' 
type  of  automobile  tire,  and  .an  active: 
market  should  be  encountered,  inas-  j 
much  as  a  number  of  leading  autonio-  . 
bile  manufacturers  ore  making  the  bal-  ‘ 
loon  standard  iquipment  on  their  1924  i 
models.  ' 

Meantime  the  value  of  the  preferred 
.stock  ha.s  lieen  depressed  sharply  and  [ 
is  to-day  selling  around  50,  which  corn  -  ' 
pared  with  a  price  in  execas  of  89  a 
year  ago.  This  market  condition  for  | 
the  stock  is  in  recognition  of  the  diffi-  ] 
culties  which  the  company  ha-s  ex-  ! 
perlenced.  It  does  not  follow,  however,  ! 
that  recovery  in  the  industry  will  not  | 
ast  In,  and  if  such  Is  at  all  possible,  you  , 
may  rest  assured  that  this  company 
■will  moat  certainly  avail  itself  of  the 
opportunity.  I 


Canadian  Pacific 

affords  a  large  variety  of 
routes,  cither  both  ways 
via  Chicago,  or  one*way 
via  the  majestic  Cana¬ 
dian  Pacific  Rockies. 
and  those  delightful  re-  ] 
sorts  on  the  Pacific  I 
Coast,  Vancouver  .  Il 
and  Victoria  II 

Fait  Tkaiw  Sirvicss  OAav.  if 
vfitM  Lvxvnovs  Eqcifmcnt  iI 
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^  ♦,  I  144 !  “Progressives”  and  a  Business  Policy 

iLnl^  ^  9  formation  of  a  ProsrpsPivc  Party  in  the  Province 

J/  »**V**^  I  interestInR  claim  on 

PnbUsherl  Every  Saturday  at  SiW  Cralp  Street  W®st*ithc  part  of  the  "Grain  Growers’  Guido”  in  reference  to 
Montreal,  hy  The  Montreal  I'hiiincial  Times  riihllsb.  i  agrarian  movonimt  in  general.  Tn  the  current 

tng  Company,  Limited. _  issue  the  Western  representative  of  the  Farmers’  movc- 

R.  EMMET  rOX  .  . . President  that;  "If  the  policies  of  the  Progressive 

DAVID  BIKXSIDE  .  .  -  •  General  Manager  (traction  for  citizens  in  general,  it  is 

iiTpvpv  w  n7  ~~7  7"T~Editor  he  cause  the  farmers  .set  out  deliberately  to  promote 

ILAEI  hV  H.  BI.AIK  .  .  •  •  .  i- u*  tiio  national  welfare,’’  The  paper  goes  on  to  assume 

ROBERT  B.  VEHXEB  -  •  •  Associate  Editor  the  nation.ii  weiiar  . ™  .„,irelv  na- 
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Henry  Ford 

Fourteen  Points  in  His 
Achievements 

(By  C.  W.  Barron  in  Wall 
Street  Journal.  ) 


Inside  Stories 

of  the  Street 

-  I 

j  ft  seemed  almo.st  natural  that  company.  Hosmer.  I.iniited,  i.s  credit- 
when  the  time  came  for  the  Molsons  ed  with  2,745  shares;  Sir  Vincent 
'  Bank  to  be  absorbed  Meredith,  the  president,  i.s  down  tor  I 

A  CLOSE  that  it  should  be  tak-  750  shares;  Sir  Charles  Gordon,  "I'.i. 

AFEILIATIOX.  cn  over  by  the  Bank  Heading  the  list  of  individual  hold- 

i  of  -Montreal  jers  are  Walter  :\r.  Stewait  with  !.L’ 


_ - (hat  the  Progressive  Party's  policies  were  entirely  na- ;  years  ago  Henry]  A  close  family  relationship  ha.s  sbarp.s.  and  T  '^t.^ . . 

year;  $1.75  tional  in  aim.  "The  Progressive  Party,"  it  maintains,.  A  Ford  was  an  unknown  mechanic  i always  existed  between  the  two  in-  .'1,175.  all  of  which  were  foniif  i  ly 


Sm^rniPTIOV  PHIFP.  Tn  ran,Tda  S300  ayear;  $1.75  tional  in  aim.  "The  Progressive  X'ariy,  ll  maiuu.tur,,  -  j-oro  was  an  uuniiuwu  lUfcaaiuc  ■  always  exisieu  neiweeii  me  iwo  m-  ...tm,  an  vi  wunii  were  lonm  i  ly 
fnr  it'-  ii  year;  73.  j  .  "  7  i,,  ni-nform  reforms  of  a  purelv  experimenting  in  a  bark  shed  with  i  .stitutions,  as  the  Molsons  was  found-  held  by  the  late  Sir  William  Mac- 

for  si:,  months,  “.i:  ,3  50^  a  j’7ar- 1  platfoim  lefoims  -  1 ^lontrivaner  to  abolish  (he  horse  onied  by  the  sons  of  a  pa.st  President  donald.  Other  large  investmenis  in 

f  fh  character.  What  it  stood  for  touched  the  highway.  In  the  succeeding !  of  the  Bank  of  Montreal  arfd  ever  the  slock  are  the  holdings  ol  liai- 

..-.tu  tor  s  X  mon  ns.  n„r  Af.  uf  the  peoi>lc.’’  nuartcr  of  a  cenlury  he  b.is  to  date  i  since  there  have  been  friendly  con-  oness  SSiratlicona,  wuiow  ui  1...  ..u 

.vDVERTISING  Rate  Cards  on  .^.  J„  .  * ,  ,h,.  pio' torsive  Party  has  been,  so  national  rather  made  this  record  ;  sections  between  the  two  banks.  At  lyord  Strathcona,  amounting  to  :{,127 


CABLE  ADDRESS:  "Fintimes":  V.'.  U.  Code.  than  pat  r-a  .  1  y.  >  the  transDortation  with  a  total  modiio.  1  was  one  of  the  .Molson  family  on  the  the  late  Sir  Frederick  Ori-Lcwis, 

HEAD  OFFICE:  .Montreal.  Main  8150.  All  Depart-  not  leaving  an  over-strong  imprcbsio  P  ,  tion*(f7nea!dy  11,000.000  cars!  giving]  Board  of  Directors  of  the  Bank  of  with  2,010  shares;  .lames  O’Brien, 

ments.  :  general  public.  Thp  weakness  that  developed  in  the  world  the  rheapest  machinery  .  Montreal.  j  father  of  W.  P.  O'Brien,  of  the  Mont- 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  j  Drury  Government  in  the  Province  of  Ontario,  how-  ppj.  horsepower  and  the  cheapcst|  ;  real  Stock  Exchange  firm  of  O  Brien 

R.  V.  Rittcnhou.se.  I'honc,  Adelaide  6405-6. '  much  that  it  gave  an  impression  of  |  transtmrtation  machinery  ever  The  outstanding  development  of 


I'honc,  Adelaide  6405-6.  ever,  'was  not  so  much  that  it  gave  an  impression  of  |  transtmrtation 


LOXDOX,  ENG.:  95  Bishopgate,  E.  C.  2.  Davies  &  Co., ,  hoing  devoted  to  a  single  interest,  as  that  it  demon-  known.  the  recent  acti.dly  in  the  markets,  ,  Montagu  Allan.  1,469  shares. 

Representatives.  ,  ,  I  sirate  I  early  in  its  career  a  degree  of  inconipctency  in  Second:  NEW  PEOPLE  New*  York  has"'been  On*'  of  the  closest  of  the  close  cor- 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  D.  Howard  ^  ,hat  was  due  not  only  to  lack  of  experience  !  ™"‘n'’^Oeld,  LYTERESTED.  Urn  number  o*  new  POiatiou.s  in  the  motor  industry  is 

U.  S.  Representative.  _ ;  ,„alifications  on  the  part  of  P  ’  people  who  have  the  Briggs  Manu- 

MOx7rEAL.  FRIDAY,  DECEMBER^.  1924. _ |  a  number  of  the  members  of  the  Cabinet.  ThisGov-j  Third:  To  further  displace  the  ottice^  Sol"' whi^' mS^ 

- ,  ^  ^  I  o‘’nn>en'  Oirned  out  of  office  through  a  recognition  horse  he  has  entered  am  Jarm  triic- 1 he  cra^^nom^^,  ^ 

Unique  Position  Newsprint  Industry  o,-  j,y  weakness  in  government,  and  the  discovery  n' Fn7ri  the  number  of  new  clients  during  ,  Motor  Co.  and  Hudson-Essex.  Wal- 

4  careful  siudy  of  the  figures  presented  in  an  article  i„  r  onnection  with  one  of  the  members  was  ,  the  past  month  than  they  had  nTmlfaciurel-  -mH^'he 


Govern  men  ty 
Municipal  Bonds, 
Unlisted  Stocks, 
Bonds 

Bought- Sold- Quoted 

Our  Mining  Department 

has  a  TA^mpletei  Statistical 
Bureau. 

Write  us  for  irtformatiort, 

BIIFOUR,  WHITE  S  CO., 
LIMITED 

136  St.  James  Street 
Montreal 


U.  S.  Representative.  _ 

MONTREAL.  FRIDAY,  DECE.MBER  5,  1924. 


MONTREAL.  FRIDAY,  DECI;^MBER_5.  19^. _ ]  ^  n„m,,er  of  the  members  of  the  Cabinet.  Ibis  Gov- j  Third:  To  further  displace  the  omces  ^-hjch  niakcs 

- ,  ^  ^  I  ‘•'‘‘‘=-7t7te  thev  h^^^  holies  for  Ford 

Unique  Position  Newsprint  Industry  o,-  j,y  weakness  in  government,  and  the  discovery  Fn7ri  the  number  of  new  clients  during  ,  Motor  Co.  and  Hudson-Essex.  Wal- 

4  careful  siudy  of  the  figures  presented  in  an  article  i„  r  onnection  with  one  of  the  members  was  a]„J'  .f.,/  ,  the  past  month  than  they  had  j‘7oa?ded 'af  7  nTn'ufaelurer  -m^he 

A  (he  first  page  of  .he  current  issue,  covering  the  hUer  and  an  unexpected  development  insofar  as  the  ^  And  he  is  fo-day  ,he  largest  "'nker  7^7a"77V’^hS^o';ad“se\  OecRt 

newsprint  imports  of  the  Unilcl  States  lor  the  month  outside  public  generally  were  concerned.  :  0 1  larm  tractors  with  more  than  haU  i  iZ  thrLXt  for  ^'hich.  tfhe  were  Willing  to  make 

of  September  and  the  nine  months  of  the  year  to  the  Nor  is  it  likely  that  the  present  attempt  to  rc.sui  rec.t ,  tne  woi  la  output,  the  facUs  known,  would  place  his 

onH  nf  'Jentemher  should  provide  convincing  proof  of  (),p  old  group  under  a  new  name  will  succeed  to  any!  *’’**  entered  the  tail- j  The  majority  of  them  had  evidently  !  **ame  near  the  top  in  the  roster  of 

This  occupies  a  position  peculiar  to  itself  with  per- '  sharp  contrast  Uy  that  of  the  former  government,  not  ^  paying  basis  and  begun  ite  *’lcctrifi- ! in  any  form;  his  aversion  to 


onH  nf  'Jentemher  should  provide  convincing  proof  of  (),p  old  group  tinder  a  new  name  will  succeed  to  any  ^  entered  the  tail-  The  majority  of  them  had  evidently  '  ****'”®  ^ke  roster  of 

This  occupies  a  position  peculiar  to  itself  with  per- '  sharp  contrast  Uy  that  of  the  former  government,  not  ^  paying  basis  and  begun  ite  *’lcctrifi- ! city  in  any  form;  his  aversion  to 
haps  only  one  other  parallel,  the  vhrat  of  Western  l.ccaiise  it  represents  the  Conservative  Party,  but  be-  cation.  ],„P3,  fjeid.' as  Veil  as  in  the  Ameri-  Jetting  the  public  know  anything 

t  inada  Kven  thi*^  liittor  a  distinction  rnnst  be  cause  it.s  leaders  possess  not  only  sincerity  but  an  un-  riiinberiiK?,  Sliippln;?*  jean  centre,  and  were  anxious  to  get  affairs  goes  so  far  that 

d;awn.'for  ;hilc  evidence  accumulates  .hat  the  Fnited  ,  doubted  capacity  developed  by  many  yc.rs  ot  nciual  ,,,  cgftl ,  ers  frU"Snf  7n 'hir^^o^^S 

States  will  become  less  and  Ic.ss  a  ^^lieat  exporting  experience  in  connection  with  political  and  admmistra-  mining  industry,  investing  ten  mil- | th7t  VCrweie  e77pr  /„  t7ke  ^^r  .Michigan  laws  it  is  necessary 

country,  and  Canadii’s  wlieat  exports  will  grow  stead-  live  life.  nr7d7r?nL^i7o  h'!uliG7*'"*rade''bitumlii’ i  *kVir  first  profits,  bnt  after  getting  ^  make  a  .state- 

ily  the  United  States  does  not  promise  to  he  a  largo  i  tVhat  applies  to  the  unsuccessful  experiment  of  fn  1’,,°“”  at  ^  the  highest  „ra.lc  bltumJn-  anxious  to  get  back  info  Rs  affairs  to  tlieMlchigan 

f  •»  nvirkpt  for  (’irudiau  wheat  I  agrarian  administration  in  Ontario  would  appear  to ,  *  'the  market  In  the  hope  of  making  ^^^-^unties  ommission  Ajofore  trad- 

factor  as  a  m.ukct  loi  t  anauian  Asneai.  j  .  *  *  *  .  i  Sixth:  He  has  opened  lumber  ,.*111  biir<-er  "ains  f^tock  is  validated.  Brices 

In  the  ease  of  newsprint,  however,  the  T  nited  States  apply  to  a  picat  c.vtent  to  the  lesults  so  fai  achie\ed  jfjaiyjpg  jp  IMiehigan.  and  is  econorai- I  _  achieves  his  end  by  simply  refusin.? 

is  Canada's  great  maikft.  and  it  is  being  established:  at  Ottawa.  The  business  life  of  the  country  is  suf- ’rally  cutting  lii»  own  timber  on  an,  ^  -  ,  nut^t^inrUn^  nf  .statement  required. 

that  Canadian  newsprint  will  not  only  gr.'.dually  .sup- i  fet  ing  from  the  absence  of  a  dominating  group  ‘here  iniproved  sem^  appointments  he^  wouT‘''MtS 

plant  the  present  United  S,,„e.s  prod.tciion  for  rio.nestic ,  .hat  could  devise  and  put  into  effect  a  definite  Policy  '  hits  been  t^he  modest  be-  meetin.rand  find  out  go- 

use,  but  that  .steadily  al.so  Canadian  mills  v^il!  displace  in  regard  to  taxation  and  trade  and  industrial  develop-  dcaned  up,  by-products  arc  utilized.  that  have  mark-  surprise  he  found 

the  romparatively  small  proportion  of  impotls  of  the  ment  in  general,  that  i.s  required  at  this  time  to  meet  forest  fires  eliminated  and  reforesta-  ed  the  careers  of  men  gjj  officers  of  the  company  save 

United  States  from  Eutoi>ean  countries.  I'anada  al- 1  more  favorable  governmental  conditions  that  the  votcr.s  tion  follows  cultivating.  positions”  P*"®"  one  in  his  shirt  sleeves. 

readv  is  a  close  'second  lo  the  United  States  in  news- i  in  England  and  in  the  United  States  brought  about  in  ScTenfli:  He  is  mining  and  ship-.  The  new  pi'esident  of  the  Sears 

print  manufacture,  and  should  soon  he  Ihe  largest  pro-  the  recent  elections.  The  presence  at  Ottawa  of  the  V’”u  ;fJo®knek  Company,  of  Chicago,  which  ^as:  "Thil  il  a  ^^^hirt-slec!-e  com 

,  wbiic  .n.s  an  exporter  of  newsprint  I  Progressive  group  .so  far.  except  in  a  few  instances.  ;  ^  ««  Perhaps  the  largest 


Irtnt  manuBicturc.  and  should  soon  he  Ihe  largest  pro- !  the  recent  elections.  The  presence  at  Oltiiwa  of  the  j  ‘J'.V'Tt"  | fJo®knek  Company,  of  Chicago,  which  ^s^ "Thil"^h!”'l  ^shirt-riec!-e^ con”'  I  ' 

ducerin  ,he  worl  1.  while  as  an  exporter  of  newsprint  j  I’rogre.ssive  group  so  far.  except  in  a  few  insUtnees.  ]  ”"wiTh  big  bK  i ma^m  concerJ^in  ‘the  ’wod^  r"'''  ^ 

no  other  country  can  be  compared  even  now,  and  this]''ould  appear  to  have  failed  to  achieve  much  real  ]  f„|.jjaces  on  the  River  Rouge,  under  started  as  a  messenger  boy  a  little  believe  tliat  is  the  proper 

supremacy  time  can  only  strengthen.  j  ‘‘progressive’’  legislation  in  its  true  sense,  but  rather  ;all  the  latest  scientific  improvementH  over  a  quarter  of  a  century  ago.  the  most  work  done.’’  j — 

K  .v.  .y.  ¥  fP  have  forced  upon  the  country  policies  that  have  been ,  fP*'  rnelting  .ore  and  producing  iron  Now  along  comes  Joseph  Ska<ggs,  ne  in  1  .  i 

. . .  ,  frankly  par.izau  in  their  object  and  destructive  of  a  ky-pro- ;  pcesident  of  the  Southeastern  Ex-  St?eerh7rbc?7n 

I'ljjlires  lhat  Carry  Proof  rrally  vigorous  and  comprehensive  plan  Vhereby  Can-  „  hi^k^ /n”"'i''vp^r<5  '^1*74177^7  profits 

qMlE  analy.sis  that  is  prescniod  in  the  article  referred  „da  would  bo  placed  in  a  position  to  secure  its  .^hare  pi,‘ig  budneL  \vi.h”  his‘'”own  Vssds  |  the  posiUon  of  e.^pr^si  helper,  his  run  JiionT*  te"red”"T 

fo  should  make  (bis  point  ahuii(lantl>  clrai.  uur- ,  of  (lie  iniprovcfl  conditions  that  liavo  started  to  operate;  that  tak«  liis  products  to  various  .being  between  Lake  City  and  Macon^  *  nleasinir  to  hn^nr  th*  t  ^ 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


llrid  Office  ind  Work*: 

221  WEllINGTOrJ  STREBT 
OTTAWA 

Braoeb  Offleet: 
Montreal — 224  St.  Jamas  St. 
Toronto— 1101  Boyal  Baak  Bldg. 


the  month  of  t^eplember  f'annda’s  exiiorts  to  Ihci  in  Europe  and  in  other  parts  of  the  world. 


United  Stales  increased  from  88.00(1  to  91,000  ton.s,  and  |  Biisine.ss  in  Canada  has  so  far  had  littlff  fo  he  grate-  and  Liiiope. 

its  percentage  of  the  lofal  United  States  imports  of  |  fnl  for  from  the  evolution  of  the  Progressive  Party  al  Sen  ice  Before  Profit, 

newsprint  rose  from  80  per  cent,  nf  last  year  id  ovcriGtiawa  or  at  Toronto,  These  industries  he  has  entered 


United  States  porta  and  to  South  ■  Florida. 


The  list  of  shareholders  of  the 


all  kinds  of  freak  profits 
A  QIIPK  and  losses  have  been  regis- 
PROFIT.  tered.  It  is  particularly 
pleasing  to  hear  that  a  , 
number  of  the  fair  sex  have  been  ' 
profiting  by  the  rise  in  profits  for  as 
a  rule  the  ladles  arc  credited  with 


jBank  of  Montreal  discloses  a  nuiv-  taking  losses  only.  One  lady,  a 


Bankers’  Addresses  for  'Study 

T  '1'  is  not  often  that  addrc.sses  of  banker.s  or  any  other 
leaders  in  financial  or  industrial  life  in  Canada  have 


newsprint  ro.se  troni  »o  poi  eenr.  ni  lasi.  yi.u  .0  o».in»n.iw.i  01  at  1  oronto.  These  industries  he  has  entered'  her  of  interesting  fea-  comer  to  Wall  Street  telenh^neH  -in 

87  per  cent,  for  September.  For  the  same  month  - - -  not  for  the  purpose  of  profit,  hut  for  VALUABLE  lures,  both  as  to  the  |  order  at  15  minutes  fo  :!  to”huy  I  n7( 

European  shipments  fo  the  Fnited  States  market  de- :  R‘in1cf»r«’  AHcfroccoc  fi-kc ‘di-iirltr  purpn.se  o I  insuring  a  steady  HOLDINGS,  large  number  of  the  shares  of  a  leading  Industrial  al  the 

creased  from  21.000  to  13,000  tons  and  the  percentage  AddreSSeS  fOF  Study  supply  and  keeping  down  costs.  |  larger  estates,  as  well  market  and  to  sell  it  with  a  net  profit 

tt,„  tr.t..i  T'niteH  ^fites  imnocts  fell  from  I-)  to  1”  1  T  '  .'iddrc.sscs  of  bankers  or  any  other  icntli:  He  is  revolutionizing  farm-l-’ts  the  manner  in  which  some  of  the  „f  3  points.  The  next  morning  she 

ot  the  total  initert  States  imports  uom  1.  -n  leaders  in  linaiieial  or  indii.stiial  life  in  Canada  have  "'’J-  k.'’  'h®  'notor  and  the  "lore  recent  operators  have  addnd  was  astonished  to  get  a  report  that 

percent.  .-  '  appeared  so‘ renlelo  with  cirefnllv  thenpht  m.t  •’’ooToi’  i"''  scienfifie  research,  Imt  eonsiderahly  to  their  Investment  In  she  had  sold  1.000  shares  of  the  stock. 

Taking  the  longer  period  of  nine  months  to  ihr  cud ,  .j-,.,  .  .  ,  .  ,u  ^  ^  '  opinions  py  pioneering  in  the  way  of  turnin.g  Ihe  Bank’s  stock.  Several  of  the  Hurriedly  telephoning  the  broker  she 

of  September  in  each  year.. Canada’s  exports  of  news- ,  pre.sident  and  general  released  farm  labor  in  the  unpib-  ;  old  estabnshed  Montreal  fan>ilies  are  discovered  that  so  rapidly  had  the 

I  ,  *  .V.  T-.,o„a  Riiofin  ! '"‘'"‘’P®'  *1' I'l®  Rank  Of  Montreal  that  were  presented  to  diictivo  sc.ion  over  to  small  tnrtory  1 i’®P>’®'^®''M®d  on  the  list,  includ-  .stock  risen  and  so  late  and  confu.scd 

prin,  to  the  I  ...  ..  ,  ]  shareliolders  at  their  annual  meeting  this  week.  As  '•■''•s  opei.dcd  by  developed  electric  1  log  the  Molson  family  with  total  were  reports  from  the  floor  tliat  the 

887,000  tons,  while  European  shipments  decreased  from  oontalned  in  ftrll  in  this  issue  flicrr  is  no  P”"®‘’ Ji’cm  lia>’n®'^*^®d  home  streams,  i  holdings  of  2.77.5  shares,  the  Drum-  .selling  report  (giving  her  5  points  n'  t 

155,000  to  117,000  tons;  or.  from  a  percentage  «tand- ;  p  ,  ,  ,  .  ’  ‘  I  Elcvpiith:  He  Is  growing  flax  on  '  family,  1,751  shares,  and  the  profit)  had  arrived  before  the  buying 

point.  Canada  increased  it.s  hold  on  the  Fnited  Slot.-s //I '  '1 7*!^  ‘7  ’  to  supplant  , "Rh  784  shares.  order  report  and  had  so  been  mailed 

market  from  81  to  over  SS>..  per  eeiit  while  Europe’s  K'v®  careful  attention  to  Sir  ,hc  use  of  cotton  in  automobile  liii- J?®  directors  of  the  Bank,  out  long  ahead.  The  buying  report] 

raaiKet  110m  si  10  ovci  s  pit  ein.,  nil  imi  pi  \  meent  .Mererlitli  s  admirable  handling  of  general  biisi-  iiigs  and  tires  1  thas.  R.  Hosmer,  together  with  hla  came  by  the  .second  mail.  ' 

fell  from  16  to  under  ll’i  ix-r  rent.  rs.,  i _ _ _ ..i, .  '  '  - - - - - - - - - - - i 


'•  -  anneared  sn  renleir.  Ti-m.  ......of,,!!,, «..*  i  •  tractor  and  scientitie  research,  hut  eonsmeianiy  ro  ii 

ig  the  longer  period  of  nine  months  to  the  end,  ,.  .  ,  .  ,  ^  ^  '  opinions  j,y  pioneering  in  the  way  of  turnin.g  Ihe  Bank’s  stock, 

ember  in  each  year.. Canada’s  exports  of  news- ,  77”  ”'  ?  unpib-  !  old  estabnshed  Me 

T'.  1*  J  o*  4  .^1  Oil  iuwk  ibo  Rank  of  Montroal  that,  woro  prosrnted  to  ductivo  »s<m  on  over  (o  small  tnetoo'  rcpiTBontod  ( 

a  the  lie  .  a  es  increas  i  lom  ,  ]  shareliolders  at  their  annual  meeting  this  week  As  opei.ilcd  liy  developed  electric  ilng  the  Molson  fi 

tons,  while  European  shipments  decreased  f'®m  rontalned  in  ftrll  in  this  issue  there  is  no  h”"®*’ ‘''’“ui  l>«>’n®s*^ed  h®"i®  streams.  ,  holdings  of  2.77.5 

,17.,,.,,.  I,,-.  r,o„,  „  .tnnd-  ;  I  w.,„„h,  .jnond 

anada  increased  its  hold  on  tlic  I  nited  htates  -on,i,.ru  i,....,.,,-.,..  r  ,  ..  ..  .  .  scale,  aiming  to  supplant,  avt.i nm  lamii.y  > 

from  81  lo  over  S8>..  per  cent  while  Europe’s  L  -  *  careful  attention  to  Sir  (be  use  of  cotton  in  automobile  liu- I  1!’*’ 

110m  10  ovei  s  pit  ein.,  pi  |  \  ,n,.pnt  .Mcieditli  s  admirable  handling  of  general  liiisi-  ings  and  fires.  l  R-  Hosmer, 

rn  16  to  under  nu  per  cent.  .  ne.s.s  eondition.s.  the  iinmigr.itlon  situation,  and  C.inada’s  HoMufal  Work  ami  Educafinn  ' 

spciet  ot  Ihe  ^lowin^  snpiem.icy  ol  t  anada  .  relation  lo  a  gold  basis,  while  Sir  Frederick  Williams-  ,r  'T‘7“ ”  7'"*  .  With  nth 


newsprint  industry  rests  upon  a  supply  of  polpwood  Taylor  deals  in  an  uhusuaUy  frank  and  arresting  Twelfih:  He  has  built  for  Detroit  i  j  j  ^  Uf  Iftii  lJUy 

hacked  up  by  adjacent  wafer  powers.  .More  and  more  1  .^v'ith  whit  he  terms  the  dullness  in  inn  i-n  laiKcst  modern  hospitals  :  -  —  - 

,  ,  .  ,  ,  ,,  ,  '  ^  ^  ‘  business  conditions  in  the  world,  covering  an  area,  of  16  THE  SCENERY.  \  f’A.SE  01’  \F(  FS.SITA' 

Ln i  ed  htates  puhh.shers  are  turning  oward.si  an, id.an  ■  (..at  exist  at  th-  present  time.  While,  the  remarks  of  the  city  blocks,  and  with  an  enginerring  i  (WaU  Street  News.)  I  The  president  of  a  iVmpIin;-  now 

mills  in  protcrence  fo  their  own  mills,  iiMlizing  that  Matter  have  been  challenged  in  nmny  quarters  as  lacking,*''®"*'"'  ""*1  ""  operating  plan  that  '  (Seldom  in  recent  yeaivs  have  tfic  **n‘1  highly  .successfui.  Imi 

the  life  ol  the  latloj  with  a  rapidly  diminisliing  .siiiiply  1  in  a  snitabie  optimism,  their  influence  should  be.  far  i  astonished  the  medical  P'  Otes- |  j^arket  artors  done  their  stunts  which  a  comparatively' few  years  ago 
of  pulpwood  is  bound  to  be  uncertain.  !  more  l.elpfiil  in  compelling  Canadians  to  deliver  iheni  I  "  ■‘^eUing  more  pleasing  to  the  oiany  steps  ahead  of  the  ic- 

Indeed.  it  would  almo.st  appear  as  it  the  ncwspaiier  i  selves  liom  iihe  prc.sent  iins  itisf'ictorv  siiti  ifion  infini  •  J'®  putting  millions  eyes  of  fho  bulls  In  the  irtidienec.  ®«'’l.''"<i’'ig- 

...  ,  . .  ,,  ,  ^  '  ‘  ,  "  ‘  P'c.seiH  iinsdiisidciory  situation  iiifini-  i„(o  Weysido  Inm.  to  teach  history  Polilicallv.  flnanrlallv.  industrially,  J®  *'^®*  business,  and  profit.  He 

publisheis  as  well  .is  ihe  pulp  and  paper  Tnanntaeliirers  lely  more  Ilian  the  groundless  optimism  lhat  only  de-  '  lo  llie  jouth  of  oiir  land  'oy  practical  in  domestic  affairs  and  international-  /  ""’’e  w'ero  lik(>  the  fellow  wlio 

of  the  I’nited  States  were  more  quick  than  Canadians  ]  eeives  Hiore  who  deal  in  if.  and  effectivelv  prevents  iH'istr.iiion;  the  old  family  kitchen  ly.  things  arc  moving  in  the  right  u'?R»ng  a.  deep  hole  in  .sandy  soil. 


With  Other  Editors  Topics  of  the  Day 


THE  SCENERY.  A  CASE  01  NECESSm  . 

(Wall  Stropt  News.)  The  president  of  a,  company  now 

Feldora  in  recent  years  have  tfic!J"®So  and  highly  successful.  I.ni 


Conservative 

in  dU  inatlers  affeetiiiR 
the  safetniardin);  of  mnneyn  , 
and  properties  of  onr 
cTienIs. 

Progressive 

ill  all  oar  method.s  of 
handling  onr  elienls’  af- 
farirs  so  as  to  give  prompt 
and  satisfai'lory  results. 

Crown  Trust 
Company 

ST.  JAMES  ST.  MONTIUEAL 


lo  realize  just  what  wa.s  happening,  and  were  acceiiting  ^  through  a  lack  of  recognition,  the  adoption  of  any  means  ! '  ®'  ’""''*  ""‘J  ^®'  ""  ®on,iunc1ion  direction 


•ertlon..  ....  1’'  P''>««®d  and  asked  him 

it  for  granted  lo  a  far  greater  exlent  ilian  <  anadians  1  that  will  lead  to  a  betterment.  •  with  the  new  family  fireside  enjoy-;  ,\s  on  the  railroads  green  lights  '' ‘’.7yic7in77r7'77..na  rn,,.-L- • 

that  it  was  only  natural  for  this  country  lo  take  slep.s  !  - - -  i  eonvcn.cnn's  of  electric  light. '  can  change  to  red  very  quirkly.  so  in  '^®- 

r  II  11  ,•  i  .  I  _  I  und  iKiwer  deielnped  from  tor-  the  stock  market  signals  and  sonfi- ,,,  .  , 

to  conserve  for  its  own  mills,  so  lav  as  'was  nisi,  those  - I'merly  unusiiad  natural  resources.  ment  can  reverse  themselve.s  in  iin-  '  7  ,7  .  *  L  ,'”’'  7”'^ 

wonderful  resources  in  pulpwood  with  which  thus  conn-  LettCrS  tO  thC  EditOf  Fmirfeeiilh :  He  has  entered  tim  s^hort  order.  Investors !  ‘  TwmiT 

try  had  been  endowcl  and  w'hich  it  has  been  .sqnaii. _ _ _ _  R®'*'  ®'  publishing  and  editing  and  •’’“'T  spcciilatons  who  buy  when  the  1  am  all  out  of  mcar  ’ 

dering  in  .spendthrift  measure.  But  ihe  cartoon  that  SUB.IErT  :—  the  mnulding  of  public  opinion,  with  average  prices  i.s  at  the  highest  level  y.  .y  .y, 

nn  B  of  .  .1  ii  .  ..  1  .  *  la.  weeklj  paper  th.at  has  now  7.50.000  In  almo.st  a  decade  should  bear  this  THFCRFR  rit 

‘  ‘  '.  .  ,T  J  o  * National  Economic  Readjuslmefit.  eiveulaiion,  does  not  accept  afjver-  't  mind  flocks  can  fall  faster.  There  were  two  occmi.inl''  of  the 

the  position  of  the  I  nifed  States  pulpwood  forests,  only  py  ,be  Edtior,  ;  Using  and  seeks  to  present  the  n"- ;<!>«'>  J'ip.v  advance  and  jn.st  as  Wr.  ;  Knglish  railway  eompai  tinent  md 

anticipates  the  position  that  will  ho  reached  in  this  j  The  Financial  ’l  imes,  gleeted  truth.  And  they  generally  start  on  the  to-  one.  a  surly  feilow.  had  opened  i be 

country  unless  fire  and  waste  arc  cheeked  in  a  most  I  Dear  Sir;  Tl®'®  k^  a  record  of  fourteen  points  , hoggan  when  the  skies  ipimcdiately  window,  despite  the  protesls  of  Ids 

determined  manner  '  '  '  Some  of  the  articles  which  have  appeared  ba.seiF®'’  "®J''®''®"’®®"-  JJ"'*  leaves  Henry  "vcihead  are  clearrsf.  Yet  when  all  companion.  At  length  flic  aggrieve,? 

„  „  „  „  i  upon  the  Plan  for  National  Eronomie  Readjustment  re-  i*®Tivc  in  the  prime  of  phy-  'hat  has  been  said  by  way  of  caufioii.  traveller,  tliinking  of  a  elev<-r  idea. 

^  ^  -y-  *  icently  submitted  to  the  press,  seem  to  have  created  "*  *''**'>  >®'"’”  lhat  the  skie.s  from  removed  himself  to  the  other  side  of 

Olir  Market  vs  Our  Pulnwood  Prohlem  ‘he  erroneous  improssioa  that  the  plan  constitutes  a  "**®'  "'"J  seeking  new  fields  of  Ih®  zenith  to  the  horizon  are  clear  (hr  car  and  threw  open  the  window. 

*  definite  attack  upon  wage  earners  particularly  in  the  e®'''l'iesl  in  the  domain  of  bnnian  en-  end  that  the  stage  is  seemingly  set  'I'be  surly  one  shivered  in  the  Idasi. 

’U^E  face,  then,  this  problem:  On  the  one  hand  we  , (riuics’  industry,  for  ihe  pn’rpo.se  of  arbitrarily  . ‘•®"'”'’~ I”®  personal  glory  or  fora  long  period  of  real  prosperity.  I  "Here."  he  said,  truculently,  "Whafs 
''  find  conditions  in  the  United  Slaies — Vhich  uses  reducing  their  wages,  without  reason.  This  has  a,  na-  I”’®'*',  but  for  the  tellowship  of  hu- !  -  .the  game’.'’’ 


merly  unusiiad  natural  resources.  ment  can  reverse  themselye.s  in.iin-  ,777  ■  m  iV''’'  .s'"’  ' 

Fniirfeeiilh:  He  h.Ts  entered  th,i  niereifnlly  short  order.  Investor.s  !  ••  l,7n  rwon’t  "77”  fve  -nt 

field  of  publishing  and  editing  and  •’’n'T  t^peculatons  who  buy  when  the  ^  -  ., 

the  mnnlding  of  piibtie  opinion,  with  uverago  prices  is  at  the  highest  level  y.  .y  ,y  y 

a.  weeklj  paper  lhat  has  now  7.50.eoo  In  almo.st  a  decade  should  bear  this  f  HE('REB-F;i». 

eiveulaiion,  does  not  accept  arTver-  't  mind  Flocks  can  fall  faster.  There  were  two  oeemi.inis  of  ihe 
Using  and  seeks  to  present  the  n"- ,  J'le.v  advance  and  .ni.st  as  fjrr.  ;  p:ngijsh  railway  eompa.  tinent.  and 
gleeted  truth.  And  they  generally  start  on  the  fo-  one.  a  surly  fellow,  had  opened  the 

Here  is  a  record  of  fourteen  points  I  hoggan  when  the  skies  immediately  window,  de.spite  the  protests  of  his 
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I  "This  is  draughts."  replied  lb,' 
'other  sweetly,  "and  it's  vour  move.’ 

I  y  y  y 

TEA  IS  KING. 

Tea  is  the  most  important  part  of 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
wliich  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

F'uil  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 


- TEAn  orr - 

SENE)  ME  CIRCULAR  .A-2 


far  more  new’sprint  than  all  the  rest  of  the  world  lo-  <®ndoncy  to  antagonize  the  wage  earner,  which  is,'*^"'®  *'®i'ice.  RETURN  OF  GOLD  TO  FAVOR,  j  ’*• .  *>' ""k’hts.  replied  ibc  I  quest.  Write  to-day. 

..  .  1  ■  .  I  the  last  thing  we  desired.  ,\o  such  action  had  been  CnHimr  \n  I  imiiii  !  other  sweetly,  "and  it's  your  move.  I 

gcther—w'orking  towards  a  point  where  the  I  anailian  “‘"1  Sctliiii,  Ao  Liinifs.  ^  (N.  Y.  .Foiirnal  of  fonimerce.)  j  ^  y  y  I . . Ti-Anorr—- 

newsprint  mills  will  he  ilcpeiided  upon  lo  supply  far  k  was  clearly  staled  in  our  letter  submitting  the;  J'®  scientific  sur- '  A  few  months  ago  wc  were  hear-j  TEA  IS  KING.  J  SENt)  me  CIRCULAR  .j 

more  than  is.  produced  by  the  United  States  mills  for  IMan  to  the  pre.ss  that  "its  intent  is  not  to  arbitrarily  i investigations  and  experimenfs  ing  a  great  deal  about  our  superflu-!  Tea  is  the  most  important  part  of  | 

their  own  nublishers-  and  wo  find  also  a  movement  '■®dn®i'  wages  to  an  unjustifiably  low  level,  but  to  re- ""fJ®''  "ay'aiul  it  is  ilifficiilt  now  to  oils  gold  and  the  danger  that  Euro-  the  English  business  day.  Any  hour  |  Name  . 

,  ,  .  .  .  J.  1  store  an  economic  balance  in  production  costs  bv  o.s- ! iimits  to  his  activities  and  pean  countries  would  devise  some  of  the  day  or  night  is  tea  time.  Ai  | 

steadily  increasing,  in  tliat  cnmitry  to  discard  Inirope  (.,biishiiig  in  their  proper  relations  the  wages  paid  for  ^  "®J’'®' ®"''®"*®-  alternative  form  of  cover  for  their  8. .30  a.  m.  a  quick  lunch  near  the  I  Address  . 

as  a  source  of  newsprint  and  to  depend  entirely  upon  varying  degrees  of  service  in  varying  occupations;  in  j  Some  of  the  greatest  (li.=eovcrie.s  note  issues  and  some  other  sort  of  Stock  Exchange  is  crowded  with  I - 

Canada  for  external  supplies.  There  are  thus  handed  other  words,  a  more  equal  distribution  of  that  portion  | ‘'"**  inventions  have  been  made  by  security  for  central  bank  reserves,  solemn,  silent  clerks  and  stenograph-  ^r^-irfc-T^TrwTfrtn 

to  us.  almost  without  the  asking,  condilioiis  of  raw  ‘"'1"®  ■■®t'''’"  i'om  industry  which  is  available  for  dis- ‘'’O'"  i'7"''  'I  “  *'«  ""  O'-d®’  ’"  CKLiyI 

,  .  1  .  tnbution  among  those  who  produce."  years  of  age.  And  Jlr.  l  ord  is  mak-  t®<ir.s  were  not  to  he  realized.  Not ;  because  everybody  takes  tea.  and  ititaii90y 

materlals  and  low  cost  ol  produciion  lhat  give  this  (■i};,]ro  50  per  cent,  above  1913  rates  was  also  "  i^'"’vey  of  human  sustenance  "uly  lias  there  been  a  sudden,  pro-  nothing  else.  The  waitresses  go  the  est.ableshed  isio 

country  a  substantial  advantage  in  llie  United  Slates  clearly  stated  in  the  Flan  to  be  .suggested  "as  a  basis  '’i®''’ human  life  f®uud  change  of  sentiment  on  this  ;  rounds  witli  huge  trays  loaded  with,  nc  c 

market.  On  the  other  hand,  as  if  to  negative  these  R'l’  consideration."  The  subject  has  not  vet  received  '"'PP'"®*"’-  w  hole  subjeel  but  it  appears  that  ,  large  cups  of  tea.  The  ritual  of  drink- '  170  ST.  JAMES  ST.,  MOt 

unique  favors  for  Canadian  mills  an  nttcrlv  inadenintc  coiisideralion  by  those  interested  in  the  metal  >«  "ot  o»l>’  I’dativcly  young,  the  tendency  toward  strengthening  ;  ing  tea  is  as  serious  as  a  sacrament.  HnHMBBMBBBHMi 

unique  idvorsior  i  a  nanian  miiis.  an  ntici  i>  m.t,n  imato  in,,„„(ry,  or  any  other  branch  of  industry  to  hut  conlinunlly  developing  menially.  "fPI  reserves  has  been  widespread,  On  the  floor  of  a  London  office, 

provision  on  the  part  ot  Dominion  and  rrovineial  Gov-  rie(prinine  what  the  finai  basis  of  adjustment  should  he.  '  JJ**'  P®*"^  'tPT  turned  by  iiolitieal  and  Uas  in  fact  resulted  in  many]  building  under  constniction  was  a  " 

eraments  for  the  conservation  of  our  plllpWOod  wealth.  This  can  only  be  determined  after  due  consideration  flattery.  He  was  able  to  find  a  ®a.ses  in  increasing  the  percentage  i  large  placard  whieh  niigln  well  have  i 

and  a  stranga  apathy  in  ap,.reeiating  the  national  folly  ®f  “H  the  governing  factors  which  inevitably  enter  into  better  man  for  President  and  support ;  “f  /P®  'UPtaHic  gold  cover  as  distln- ;  been  "look  out  for  crane."  It  was  - 

of  nermitting  a  large  nnriion  nf  these  nnlnwnn.i  .e-  *lt«®tissiou  of  iliis  subject,  if  such  discussion  can  be  Pt‘t'*lsont®>y-  H®  rt®ni®«  fh® ,  t’®^®*'’®-''  '»  foreign  Uimply  "do  not  throw  to,;.  Icave.s  on  I 


lid  happiness.  w  hole  subject  but  it  appears  that  ,  large  cups  of  tea. 'I'he  ritual  of  drink- ' 

I'ord  is  not  only  rclativclv  voung.  the  tendency  toward  strengthening ;  ing  tea  is  as  serious  as  a  sacrament, 
lit  eonlinunlly  developing  nienlany.  "oPl  reserves  has  been  widespread  ,  On  the  floor  of  a  London  office, 
is  head  was  not  turned  by  Iiolitieal  •*"**  Ivis  in  fact  resulted  in  many  j  building  under  construction  was  a 
attery.  He  was  able  to  find  a  in  increasing  the  percentage  j  large  placard  which  might  well  have  i 
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of  permlttms  a  large  portion  of  these  pulpwood  re-  >ou  of  this  subject 

.  „  ,  ....  engendered, 

sources  to  go  freely  across  the  border  to  preserve  or  Tbeer  i<-  nnieh  f-iiif  nf  n 


!  fundamentals  of  economies  until  he  ,  ®^®P""f'®'. 


the  floor."  Workers  need  no  whistle . 


sources  to  go  freely  across  the  border  to  preserve  or  Tliocr  is  much  talk  of  prospcrltv.  and  wc’ believe  in  ”indrrs1ands  Ihoni.  But  he  is  learn- '  article  recently  publislK'd  Ib  |  at  tea  to  produce  their  teapots, 

build  up  competitive  pulp  and  paper  mills  m  a  country  optiini.sm  regarding  this,  hut  when  at  least  half  of  the  '"S-  He  sees  the  bad  side  of  Ibe  |  P®  London  ’  Hnancial  News  i  Sclfridge’s  which  boasts  of  nemg 
that  has  already  passed  far  beyond  Canada’s  stage  of  newspaper  clippings  which  come  to  our  desk  deal  with  'I®"  -  He  will  yet  learn  to  sec  i  }7,7,  '  °77e  L  een^7,i  most  American  .store  in  England, 

dissipating  its  own  reserves  of  pulpwood.  i  of  imemployment  now  “exist-  |o»P®'’  and  get  a  better  appraise- ;  of  foreig^  exchange  !  ^^77 1^77777777 .77 ’77 77e  ‘ 


'  Faith  Without  Works  Unavailing 

WHETHER  the  answer  to  fho  present  pulpwood  ji 

lor»T  in  iin  omhar-'^n  nn  iho  <’‘vi 


ing— When  wo  talk  to  men  with  families  v>ho  sought  in  At  no  point  has  Henry  P'onl ,  "  f” 

v.atn  for  employment  and  are  willing  to  accept  any  stood  still.  "  ;!rV7.7j,r77mDareq  w-ith  department  and.  where  least 

kind  of  work  to  keep  body  and  .soul  together-wlicn  we  .  ,  ,  »  i  w  •  ,  7  f7nv  m'  77  llie  7se7p  for  I  ®’*P®®‘®d.  m  tP®  m®»  «  barber  shop, 

read  about  and  learn  from  personal  observation  of  the  Adiuiicliig:  Labor  and  SuTiiigs.  ,  '7...,7L7  7!  77u-  777  v7,v,l7  Removing  the  breaktast  tax  of  Id  a 


such  countries  ns  Italy,  the  Nether-  ,,tinuilated  tea  drinking 

lands,  iswitzeidnnd.  the  bcandlna- 

Man  States.  :,pain.  Belgium,  and  ^  -rea  has  become  one  of , 


McDonagli  Somers  S  Co. 


Government  and 
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”  lem  lies  in  an  immediate  embargo  on  the  export  ,h.;r  7  wase.  u.  nuj  s.c.i  laeo  ■ ,  v,an  States.  Spam.  Belgium,  anil  L'  become  one  of  uovernmeni  ana 

that  piospciitj  in  the  true  sense  of  the  word  is  to  a  point  never  betorc  achieved  and  '  auite  a  number  of  others  Further-  * ea  nas  Dtcomc  one  oi  MiniielnBl  Roail^ 

of  pulpwood.  or,  as  we  suggested  recently,  a  graded  with  us.  -  with  a  reduction  in  the  '  ost  of  out-  ,7ore.  ihe  tendenev  to  expand  “or- 1  P‘S  1  Municipal  Boads 

export  tax  that  in  tiriie  would  bring  .about  a  virtual  'The  Plan  is  sugge.sted  in  the  hope  that  it  might  leadlput.  On  these  wage.s  'oo  maintains  !  ,ign  exchange  re.serves  seems  to  Ic  I  mint 'm  vVwr  wti  r  ?  I 

embargo  while  it  gavo  sufficient  notice  and  warning  ®onrp'etion  of  the  necessary  readjustment  in  con-  Aiis  Ford  car  bc»ie  the  public  at  be- !  confined  lo  those  countries  which  !  ..  Dominion  Bank  Bldg. 

„  TT  -.JO.-  Ill  *  ,1,1  .1  n.ction  with  production  costs  which  we  believe  to  bo  a  .low  its  pre-w-ar  price  ami  plans  to:  are  finaiieiallv  too  weak  to  do  other-  !  Probably  easier  to  sell  soap  wtu^. 

to  United  states  mills  to  piepare  themselves  lor  the  s;i,ipn(  poi„t  for  attention,  and  correction  in  our  on- !  turn  out  next  year  more  than  2.-  .  w  ise.  ‘  :  in  Pittsburgh  than  to  get  the  inhabi-  TORONTO 

inevitable  outcome,  all  should  realize  that  the  future  ward  march  toward  prosperity,  not  for  the  few,  but  for  lUOn.itOO.  He  has  promoted  saving.®.  It  is  important  fo  note.  too.  that  of  the  Equator  to  drink  hot 

of  the  pulp  and  paper  industry  is  at  stake  in  the  course  till-  *  ;  profit-sharing,  art  in  ari-liitectur.i  in  Germa.ty  the  actual  gold  cover ;  But  these  days  cnterpris|-  »n  a 

W  uursuc  in  the  next  few  years  i  "'®  ®odcavored  to  set  our  suggestions  forth,  so  that]  and  tlie  surrounding  landscape.  'for  Hie  new  reichsmark  i.-  being  j  "J?  P®opIe  seem  willing  to  try  any-; 

_ _ ..  ..  I-  ,,  I  labor  would  recognize  their  pertinence  to  its  own  af- 1  Watt  and  Stephenson  with  steam. '  sedulously  Iniut  up  and  the  su- ,  Htins.  once.  It  is  reported  that  an 

Unique  oppoitunitics,  not  cquall  d.  as  uc  have  .said,  tai,.s  (particularly  the  unemployed)  and  al.so  that  wc  i  Washington.  .Icfl’erson  and  I.ineoln  perior  advantages  of  a  gold  cover  7"®^®"'’®'’  "'*•  ’^®  "'"<‘®  introduce  i 

by  any  other  industry  in  Canada,  may  be  remlciod  of  had  in  mind  bringing  about  equal  benefit  to  labor,  to  ]  with  democracy.  .’Morse  w  ith  the  tele-  ..s  i  prompt  and  sure  means  of  1 1®®  cream  to  the  Eskimos.  In  the 

no  avail  if  wc  continue  heedlessly  and  unthinkingly  in  industry,  and  to  the  public,  so  that  all  might  share  in  graph.  Edison  w  ith  electricity,  Bell  i  regulating  currency  issues  is  ceiiig  i  "®"''  *^"H'.',®  ^P®®j‘'ll>  freighted  ice 

the  direction  that  has  been  taken  so  far  It  is  of  little  r®Hii  n  to  prosperous  conditions.  I  with  his  telephone,  and  Rockefeller  U'luphasized.  Altogether,  the  chances  j  ®r®am  will  be  .sliii.pcd  into  tbe  fur 

the  direction  that  nas  Pien  taKon  so  lai.  it  is  ot  little  ..ppreeiate  it  if  you  will  give  this  publicity  w  ith  research  and  oil.  mark  eras  in  are  good  that  onr  large  gold  sup- ,  north  country  for  the  consumption  ot  The  Fmancai  Times  ts  priniefl  abH 

use  to  preach  faith  in  Canada  s  pulp  and  paper  indus-  '■  that  it  may  be  read  by  those  who  have  secen  the  pre-  ihuman  historv  ami  material  growth.  I  plies  will  after  all  not  spoil  on  our  *hc  natives.  All  flaiors  aio  to  be  in-  published  at  333  Craig  Street  West, 
try  if  we  utterly  fail  to  adopt  a  vomnionsensc  course  I  vious  articles.  But  the  era  of  Ford,  the  first  quarter  !  hands  so  to  speak,  but  will  be  gladly  eluded  in  the  shipment  and  ii  is  hoped  Monti  eai,  by  The  Montreal  yinanctat 

.in  relation  to  the  element  that  is  tie  backbone  of  that  Youvs  very  truly.  ,  of  the  twentieth  century,  is  nnmatch-  i  taken  over  by  any  or  all  those  conn-  that  the  F^«kimo  will  ta^kc  to  the  food,  j  l"ncs  Publishinic  Company,  Limit- 

indiiatrv  *  '#1  C.  AV.  BURGESS.  ed  bv  any  previous  twentv-five  vears  Uri®s  that  are  able  to  make  raids  up-  if  only  on  the  theory  that  ice  relieves  ^.Montreal.  General  ManMfer. 

luausiry.  ,  ,i!.  ..  .j._ _ _ I  nil  mil- trensiirv  frost-bitc.  1  David  Burnsiaa, 


C.  AV.  BURGESS. 

Commissioner. 


ed  bv  any  previous  twentv-five  vears  tries  that  are  able  to  make  raids  up- )  if  only  on  the  theory  that  ice  relieves  ed.  Montf'al.  ( 
in  tlic  world’s  material  progress.  on  our  treasury.  frost-bitc.  David  Burnside, 
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CONSTRUCTIVE! ^  a 

PLATFORM  WON!  ^ 


Robeyt  Adair  C.  B.  McNausht 

J.  E.  A_?dr2d  E.  \V.  Molson 

George  Ceverhili  q  E  Neill 

Hon.  N.  Curry 

Hon.  ^  Dandtarand  ^  L.  Pease 

F.  G  Donaldson  '  ‘  ,  .  . 

G.  H  Dugaan  .1^^-  Kedmord 

F.  P.  Jones  E.  W .  Ross 

Wm.  Molson  Maepherson  ^  Haig  Sims 

A.  D.  MacTicr  Hon.  Smeaton  W'hitc 

F.  G.  Dotiaklson,  General  Manager 


I  Street  Railway  Franchise  Played  i' 
i  No  Part  in  CarnpaifTn  and , 
Winnipeg  Electric’s  Assistance ' 
Denied— Col,  R.  H.  W'ebb,  a 
Newcomer  to  City,  Turns  Sure 
Defeat  Into  Spectacular  Win 
— A  Fomicr  Montrealer. 


MONTREAL  H\UE'.\  TORONTO  WlNVifEG  V,PMO-,TO 
VVNCOrVER  I.oNDO;,-.  ENO 


BELGD  STARTS 
OlVIDENC  OF 


Declaration  of  1  ’ ;  For  f  inal 
Quarter  of  Year — Stock  .‘'oM 
Up  in  Unfavorable  Market — 


Company’s  Production  Up  PiPtrrr*  d,  <’  p  < 
!80  Tons  Daiiy  Since  it^Camc  _ 

Under  Canadian  Control.  I 


Newsprint  sud  investm^^nt  rirrlps 
received  with  a  considerable  degree 
of  satisfaction  this  week  thr  a,n- 
notineeieent  of  the  directors  of  the 
Belco-ranadian  P.'<per  C'ompany. 
lyimited.  that  the  roiumon  stock  had 
been  placed  on  a  6  per  rent  di^^- 
(iend  basis  Tbi.s  w.as  done  bj  iJic 
dcrla’-ation  of  a  qiiiivtcrlv  dividend 
of  1’-  per  rent  payable  January  10 


las.  Redmord  the  u  iunipcK  Hmeaii  ot  ll.r 

tr  \t’  D  '  I  iiiiinolnl  limes,) 

r.  W.  Koss  innipag  —  I'nlike  some  other 

■)  Haig  Sims  .'ears  the.  .street  railway  fraiirhi&c 

Hon.  Smeaton  W’hitc 

♦  fip  innipez  ri-vic  ploctlons  hoM  l.ist 

,  General  Manager  '  Fridav,  which  reeulte.d  in  the  defeat 

'he  rfy':.  labor  mayor  and  an  im- 
NTO  ^  w^iNsirDr  V.P.I  --.T  .  pres.'-lve  rebuke  to  labor's  nmhitiniii. 

I.' ..‘.DC),, .  eno  capture  a  maiority  of  the  aid' r- 

'  '.nanie  scat:. 

_ ! _ _  Tn  the  p  ayoraltv  rontest  the  \i'- 

.  tory  of  '  'nl  if  }{  Webb,  who  in  pri 

I  thr  pres-ent  prier  shows  .nr  adviine.?  'ate  lite  i.-:  (he  manager  of  the  Marl- 
g  !  01  .alioijt  U  to  l.i  point.'-  boroiigh  TIotrl  and  >vho  was  tonnerlv 

#  I  'J'h'  f'dlowing  is  the  capitaJiration  | *he  W  indsor  Hotel,  in 

i  and  a  In  t  o"'  thr.  directors:  :  was  one  of  the  most  ;,p.n’- 

•  I  tacular  jn  the  hi.story  ot  loeal  <  ivie 

j  TTireefors.  polities 

j  President  and  general  manager,  ITocst  Protrr.im  TVanted. 

Birrman.y  vKf  piesident.  Sir  ,  y,,,  ^oneeded  a  .  ha nee  llw  nut- 

Herbert  Unit;  John  Stadler.  chief  ,  campaign,  r,. I  W  ebb  ■ 

j  engineer  and  manager;  Francois  stork  -•o.s.'  sieadilv,  ami  a,s  polling 
Fauro  Inbn  W  Koss.  C  V.  T.ascher- I  neaied  it  w.o '..uparenl  tba'  be 
i  ea...  J  IT  Giindv.  H  Newman.  K  O  I  .-iimuaign  h.ad  "got  ovfr  '  ills  ‘  boost 
Sw-errr>  '  Iiroersm"  niadf  .i  (reriif  ndoiis  appe,al  , 

r.Tpitaluanon.  Ii  (jm  point  of  view  v  biol)  eom 

Authorized  Tr-.surd  'meirial  Winnipeg  wanted  to  cfi-  re- I 
'  apiial  Slock —  r-Ui'ie.  ted  anri  thr  e.andidate'!  iniiia- 

Fipferr.'d.  >' p.e  live  and  virion  w  ere  alread.\  proven 

rum  .  .  .  r...a(i0.opo  .'■t.ooC'.OiJO  I  Peaiinug  mat  their  -land  on  the 
romninn  .  S.'ii'f.ono  s,>im.oao  acipii^ition  of  the  stiett  ear  ..-ysiem 

I  Funded  debt —  here  has  proved  a  snnrre  nt  atrengtli 

Fiist  mongage  'n  ^he  past  there  was  during  tlie 

d  pr  sinking  e.ourse  of  the  eampaign  some  at-' 

td  gold  bon-ls  li'.ouo.nitfi  R.opn  ipio  tempi s  to  introduer  this  them*  to 

_ _ _  the  deti  inient  of  Col  W*ebb.  The  ‘"ol-  , 

Kifiii  kiAikiA  MV.!  ■  onel.  however.  wa.s  equal  to  the  oc- ' 

TELEPHONE  EARLY  1925  ;ri  ‘%r. ! 

— - - - -  .«( h,.i-ur  I 

(Continued  tfrem  Pace  l)  j  iteiues  ( orporiite  Help,  1 


r.Tpitali/allen. 

Authorized 

apiial  Slock — 


eutn  .  .  .  . 
rominnn  . 
Funded  debt — 
Fiist  mortgage 
^  p.e  sinking 
td  gold  bon.ls 


.t  ,-...d(|0,0P0  ."i.iitK'.O'iO 

S,-;en,ono  s.Mtn.oho 


.).  l.svrrenee  ("Oad,  of  .1  l,. 
eJoad  &  Company,  was  tliie  week 
eloeied  a  meml'er  of  tlm  Tue- 
onlo  Stock  Exchange 

I.eeiiaid  M.  .lohnston,  mal  mer 
fiiani  of  Strutford.  Ontari".  wa.s 
elected  to  the  board  tif  Tin.  Hrit- 
ish  Mortgage  Loan  I'oi  ipiiv  of 
Untario  at  a  nieetinp  of  il-.  l.<-.nril 
this  week. 

Sir  .Viig'iisfiis  Naiiloii.  new  p,,.- 
;  ident  of  tlie  Fominion  Iti  nk. 
will  be  (he  guest  of  lib’n  .'  ,'l  n 
lianquei  to  br-  held  bv  lli.  Win¬ 
nipeg  Board  of  Trade  on  I '  . ,  ni 
lier  Ibth  leader  in  Ihi-  linau- 
eial  liie  of  Winniiu'g  t"i  man.N 
yenr.s  Sir  ..yngiiVins  ha:-  lakin  up 
ilia  rei  idenee  in  Toront.i 

'  Sir  I  revor  Han  sou. '  I' ‘  .'h  Ml 
man  .in.-l  maiiagine  liiree'i.i-  of 
k'lekers.  Liniited.  arri'e.i  m  N'<  w 
■^■ork  .!l  the  end  of  li.t  re.k. 
and.  .after  haMtig  arran-..!  Mn  n 
,  ior  i  lo.sor  eo-c'perat ion  ii  iw.'-n 
inker. l.i'nited.  and  Iic.rna 
tional  1  ombustion  En.-  '  . ,  i  um, 
he  ic,  foming  through  to  ‘  .'i.nla 

(Teorge  ».  Hviidmait.  .;on,p’rol 
lev  of  currency  in  th(  F  ni't 
ment  of  Finance,  has  b.  rn 
Viointed  a.A.sistant  Depui'  'i  n. 
ter  of  FinanTe”  This  .  .  i  -.lat 
ment  coine^aftev  .a  .p  '■)  nf 
twenty  years'  servire  in  '*i  I'm 
•anee  Department  in  Otta  ■  I'm 
'be  past  three  years  he  'll,  iwin 
.'omptroller  of  currency 

fv.  C  liipnian  I'rurv  ha  .  e.ine 
identified  w’ith  the  of 

O'Brien  *  Williarast.  ,'^  U"  ■'  'Ir 
Drury's  return  from  :v  ■ 
w  here  he  was  f  aplain  of  R..'. 
,al  Panadlan  Dragoon:'.  h.n. 


been  connectegl  with  a  large 
brokpra.gc  (inn  in  Boston.  He 
i:,  very  well  known  in  Montreal, 
being  ;p  brotln  r  of  7'Ir.  Victor 
Drury  tind  brother-in-law  of 
Lord  Be.averhrook. 

ftiuicl.as  H.  MacDciigall  has 
been  appointed  voluntary  liqul- 
rlator  of  the  Toronto  Railway 
<  ompan>.  E.  R.  Mood.  Hugh 
'ItKay,  Geo,  H.  Smithers  and 
M.  11.  Moore  have  been  appoint¬ 
ed  .a  coinniitfeo  to  assist  .Mr  Mae- 
Itougall  in  his  work  The  Na¬ 
tional  Trust  Fomnany  is  appoint¬ 
ed  rfgents  for  shareholders  in 
connection  with  the  distribution 
of  the  company’s  assets,  when 
.and  as  moneys  are  paid  in 

H.  T.'  r.  .lone«,  .issistant  gen¬ 
eral  manager  of  the  Canadian 
Bank  of  f'ommero®.  has  resigned 
his  po.aitioD  with  that  in.-ititution 
and  is  going  to  New  A*f>rk  to  en¬ 
ter  upon  hu.siness  there.  Mr 
•Fones  has  had  -7  years  of  ser¬ 
vice  with  the  B.ank  of  .-onmierre. 
having  .ioiiied  tlie  stuff  a.s  a 
.ninior  clerk,  and  has  gradually 
worked  his  w.iy  up  to  the  im- 
poDant  position  which  he  1;  no'w 
vacating. 

•Vt  a  meeting  of  the  directors 
ot  the  Fnion  Bank  of  Canada  this 
week,  .loliu  H.  Price,  of  Quebec 
was  elected  a  diiector  of  the 
bank  to  fill  the  xaeaney  taused 
bv  the  de..fth  of  his  father,  the 
late  riir  Villiam  Price,  who  was 
honorary  president  of  the  bank 
Mr  John  H  Price  i.s  now  presi- 
d'uit  rtf  Price  I'tros  4-  'ompany, 
and  bis  election  as  a  director  of 
ttie  Fnion  Bank  ot  Canada  main 
tains  a  fonnection  witich  has 
been  in  e.\i,-'tcnec  for  upwards  of 
fifty  years  g 


NEW  FINANCING  BELL 
TELEPHONE  EARLY  1925 


TORONTO  RAILS  POSITION  CONVERTERS  CO.  PAYS 
HAS  MORE  CLARITY  $200,000  UNDEFLYING 6s 


(ToDtinued  from  Pace  l) 

This  inake,...  in  all.  $t6,7.';b,eoo  of 


ff  ontitnifMl  from  Pac*  n  j  (<  ttntiniied  from  pace  I.) 

Fleming  announced  that  tin  i'  wasj  pany  secures  .a  considerable  cash  ad- 
.aetually  dii;pating  over  $ii7i' o  il'  1  lie  '  ventage,  and  the  .actual  casii  pay- 
Fjiy  claims  that  interest  ■  ■  .aid  t.i  !  ment  n  presented  in  cio.sing  traus.ic- 
paif]  only  from  the  dale  of  r  :iv,ird.:  tiop  was  onl'  .pkl.iino  or  .isin.nniV 
tlrii  is  fioni  January  el.si  I'e; :.  to  I  I'lir.sc  funds  wi  re  supplied  throiigli 
date  V  liiic  tbe  Friv,\  (  on in  il  would  |  'he  -ale  of  e  small  proportion  of  tin 

not  include  Hie  inleresl  in  il  <  .awnid  .  'J.ar) Jin  of  Victory  Bonds  held  at  tiic 

it  bonded  down.  Viscount  (a.  •  -.olnn-'fud  of  last  yoiir.  and  a  small  witli- 
teerrd  the  siatemeni  that  ;i  i  oniing  '  df'"  I’l  Irom  the  act  inmilated  profit;, 

to  all  Court  precedent  ititeri  '.unld  !  "nd  <  aslt  throngb  ii  duction  of  inveiy 

itpnly  from  flic  date  the  'ir.  wtiei'nries  a.s  a  result  of  current  ye-irs 
taken  over.  Thu'.  it  wtie  .;  ^  business 

folly  for  the  I'ity  to  do  n  i...  tinuit  Bus-nies'  v  lth  the  company  loi  the 
psotest  hcfoie  paving  Hic  tnll  -’I Gr;  I  seven  month.s  ot  the  l.tJl  fiscal 
eeo  demanded  bv'the  compav  .  >‘  ''i  ''as  been  s;.tistactory  and  it  is 

,  .  ,  .  .  ....  .  ex|n.cted  thai  the  annual  report  will 

I  xfrii  fn.erc't  f  I.tiii'.  ;,kuw  m  t  e;n  ntngs  at  appro.ximatcly 

In  his  inescniation  ot  'he  :iin.,iion.  year  ago  This 

Ml.  I  len'in.g  nientimied  tba  lin  i  om-  vould  seem  to  indK.ate  that  the  net 
p^r]^  b.  .TsKiiif  loi  tTit^r<'  ‘  on  ;ni  tiv  Gonmion  'mU  ho  7.25  ppr  i 


I  hr  Infricnco  inaclr  hy  on^  of  hlf<  ’  Fl^'ming  announa^d  that  the 


to  shareholders  of  record  December  j  Winded  obligations  which  become  due  ,  opponents  ih.ii  the  W  innipeg  .  .aetuallv  disputing  over  $ti 

I  on  April  1  'Electrie  f'o  assi--ting  to  financ*-  his^Fjiy  claims  that  interest 


As  had  been  intimated  in  the  Pipp  ‘  ‘  /Y  tanipaign  w  a:  vigorosnly  denied  by  ,  paid  onU  from  the  dale  of  r 

and  Paper  Number  of  The,  Financial  !  that  the  direetors  of  *he  |  ]t,.o  .rjen  i;  w.  Patterson,  bis  cam- '  tint  is  fioni  January  el.si  1 

Times,  this  .action  was  an1icipa,t.ed. '  ‘ I'aign  martacer  Eater  the  alderman  diil.e  V  hilc  the  Friv,\  (  onnu 

It  was  known  that  the  company’s  1-°  ,  np^tn  the  details,  the  eompfny  credited  with  the  remark  denied  it  in  not  include  tlie  inleresl  in  il  < 

earnings  had  been  running  on  a  ba- i these  bonds  througii  f  ft'-  subttanee  it  bonded  down.  Viscount  (v.  • 

sh  of  between  15  and  20  per  cent  ,  ftnd'ng  operation  and  will,  pos.-ubly.  Fcrlian.-- thr  only  other  effort  to  in- ;  leered  the  siatemeni  that  .i  i 
throughout  the  year,  after  meeting  :  Y  f'^me  tlfne.  dispo.Ap  ot  an  addi-  trodm  o  the  street  railway  issue  w-.ts  ■  to  all  Court  precedent  ititeri 

the  interest  on  the  $».000.000  of;.'’*’"Y  amount  ot  the  new  bonds  to  Hie  st.jtrment  hv  Alayor  B  J  Farmer  !  aimlv  from  the  date  the  tim 

bmds  and  the  7  per  cent,  dividend  on  :  d.  rision  with  reference  to  taken  over.  Thu'.  il  woe.; 

$1,000,000  of  preferred  stock  The  meet  tapiCil  lequire-  t.aking  over  thr  traction  system  follv  fov  the  I'itv  to  do  n  i- 

rew  dividend  will  bring  into  the  oV  tb/nL'‘nnrri,’*  ho  made  at  a  protest  before  pavine  Hic  full 

larning  column  securities  of  $8,500.- 1  tl.inc.  in  the  one  op.  ra-  vctmenduni  at  the  civ,-  elections  in  een  iii.manded  iiv  the  compav 

lO'.i  and  still  leave  a  handsome  mar*  i ’  YP  ^  ,  G‘25  and  that  a  council  which  could  ,  . i. i  lou 

rin  as  a  surplus  for  the  company.  Tt  is  believed  that  'he  present  fav-  ,,,.  ,.o„p,ed  ui-on  to  look  aft.  ,-  the'  ,  « 'fra  InfercAt  «  laii... 

T,  -J  J  ,  orahie  state  of  the  money  markets  ,,ir  r,-ttcL  Hi,,  ;....  ii,  '  In  his  pi  escntation  ot  iIk  ;  ii 


.  il  w  mild  I  the  -ale 
l'<  .1  w  aid  [  J.a:> J  i" 


interest  on  the  $».000.000  of;.^**’"'*’  •tf  tf"'  new  bonds  to  ti,,.  statement  bv  Alayor  B  ,l  F. 

Is  and  the  7  per  cent,  dividend  on  :  w-ith  Ji-om  .'?.,.2o".b00  to  d.  rision  n  jt])  referei 

,  ec  AAA  ArtA  *_  meet  car"’'  . . . 


$1,000,000  of  preferred  stock  The 
rew'  dividend  w.-ill  bring  into  the 


.$S.00n,0(T0  to  meet  capital  reqnire- 
menfs  for  next  year,  thus  aerom- 


rarning  column  securities  of  $8.500.- 1 


lO'i  and  still  leave  a  handsome  mar*  j 
?ia  as  a  surplus  for  the  company. 


Tt  is  hetlAved  that  *hc  present  fav-  p,.,  , 


t.aking  over  tbf  traction  system  i‘o||y  fov  the  I'ity  1 
w'oiild  in  all  nrobahiiity  ho  made*  at  a  firotcst.  before  payln 
leferenduni  at  the  l  ive  eleifions  in  '  een  ,),.map,)oii  liv  th 
F'Ca  .ami  that  a  council  which  could  , _ 


kATiilc  no  suggestion  has  yet  been  wiiiioi.t  1  ;. 


made  ys  to  the  basis  upon  which  the 
new  bonds  might  he  issued,  it  is  hc- 


'  The  dividend  action  is  particular-  state  of  the  money  markets  ,,„creMs  during  iliv  nc.co- 

ju-uniuiau  acLuu  is  pari.i  uiaa  |  both  here  and  abroad  1;-  an  enrouTac-  ...iiimi  .IiaiI,]  h-  aIa.-isiI  mi 

ly  interesting  in  connection  with  the  in^mation  for  (ho  v„rres..fiil  ea*-  "'‘G"""  vlie  il.I  hi  eliitei,  All  of 

■present  position  of  the  company  un-  *  *  .  r  u  *  .  'j  i  ''f  tiiatcrvii  v.  iih  icgaid  to  ihi  pnb- 

presenr  posiuon  oi  me  company  un  ,  j-ymg  out  of  such  an  evtenslxe  piece  .  ,u  oui  ..ii  test  nr  -  -imnc:  imntii 
der  Canadian  ownership.  T.ntti  June  j  _|.  ewmii  .-ticctiai  .  tem.s  ..nouid 

30,  1023,  it  had  been  oontroHed  by  ‘  '  , 

ihe  original  Belgian  interests  hut  af  ,  l>'Ycnof loim).  .said,  an 

that  time  a  finan<'i:il  group,  acting  'Vhile  no  suggestion  has  y-ef  been  wiiiioi.t 
'With  Mr.  Hubert  Biermans,  purebas-  toade  ys  to  the  basis  upon  which  tlwi 
ed  the  property,  elected  Mr.  Bier-  honds  might  he  issued,  it  is  he- 
mans  as  president,  and  started  in  on  .Hcved  that  securities  to  .i  par  value  ^  ^  ^  ^ 

a  programme  of  extensions  under  '  of  between  .^CO. non, nun  and  $2.o.on0,. 
which  two  newsprint  maehines  were  !  000  will  be  created  and  issued.  Suf  h  j,,. 
installed  and  the  capacity  of  the  ’  •'"i 'ttt-ue  would,  in  .ill  prohabiliy  t  Im  y,  ,,1, 
fdant  iricrea,sfd  from  200  to  380  tons  ;  underwritten  liv  ;i.  strong  syndicate  i.ik.,!  (, 
diiiiy.  .and  offered  to  the  puhlice  in  f.onad'i.  j.oiiey 

During  the  past  year  the  company  and  possibly  the  l  nited  States  iind  ' , 
alao  purchased  additional  piilpwood  Great  Britain.  '  i,,, 

limits,  Euficlent  to  providi  a  supply  The  Bell  Teh  phone  is  adcqnate'v  tyjie  of 
for  about  ten  years,  This  was  add-  supplied  with  capital  to  cover  tfj'  rA.-v-rina 
od  to  tbe  previous  1-5.000  acre.H  of  lira-  capital  cxpenditui  cs  for  the  balance  inituitiv 
her  limits  ow-ned  outright  and  1.800  jof  the  current  year,  thioii.gh  the  sale  junetiin 
square  miles  in  the  St  .Maurice  Vrtl-  some  months  ago  of  additional  stock  iiis  plai 
ley.  The  company  secures  its  po-a-er  lo  shareholders  in  the  proportion  of  parent); 
from  the  Shaw'inigan  Water  Ai  Fowfr|onfi  new  share  for  each  five  shares  'itua’io 
Company  nearby.  held,  this  is.Mie  heinp  fully  siihscrih-  tin 

The  preferred  stork  has  paid  its  di- ,  ed.  with  payments  falling  due  at  stat-  Th« 

'ddends  regularly  since  September. ,  (ru  mtei-vuls.  '  w  hich  Ii 

1022.  The  ne'v  dividend  on  the  eom-  j  j  iy  Fxclmiige*  the  eivi 

mon  will  call  for  an  expenditure  of  I  .  v  •  -  cMii.i.igc  .  ^ 

•$.510,000  per  annum  The  common  '  Among  the  ma.ior  physical  devel-  ^ 


eitiniid  uiinn  til  look  afti 


Ik,  e-vtlit  l  ed  b,\  tlic  iii  w  i 
said,  and  nlacrd  fc  tni'e  tlv 


iiiincil,  he 
electorate 


amount  ol  $..011  iiou  jiaid  h'  :|u  city 
into  I'ni.irt  an.1  which  sIk  i  i-i  have 
been  paid  ove;-  to  the  Cfiinp:  •  at  the 
liim  of  tbe  first  lienn-up.  Tli's  extr;i 
intcre.st  item  ainouuts  to  Sa"  Ofiii, 
There  IS  also  interest  on  the  Tlr.nl 
Offiee.  whieh  the  1  it.  should  Vi.ive 


\  New  (icwji'iiiil  T,  ■  1  -  ■  . 

'  There  IS  also  interea 

Thioii;;-,. out  thi  r.ii-npaign,  however.  Office,  w-hieh  the  in 
(  ol  chh  w-.i.-  liiiii.'  on  the  dd'en-  raken  o'lT.  aceordin, 
s  Sell;?  a  iH.wuomer  he  eoiihl  rouncil.  when  the  lui 

lull  he  a  .-u-i.Mid  with  an;  elements  Tjjjp 

in  \'i  iiin.pci  which  would  b-  eal'ii-  ,?;■>,  _^ii(i 
l.iied  to  iniiire  hi-  ch.-Jiu-es.  and  his 

t'oliey  wa  entirely  constructive.  ,  ,  .  ^  Near  -,  1 1.0  ll.OIMt. 

'.  iiinijiej-  M .  (ii  il  a  new  viewpoint.  laking  these  new 


cent  a^  against  dividend  require-  j 
meiit.s  ol  7  per  cent 

Business  iinprovittK. 

M'hile  hiisiness  li.'is  h»;en  dull  dur- 
in?  the  pasi  twelve  .moiMlis  with  the  1 
j  pl.inl  opti'aiMur  at  between  tiO  to  70  I 


taken  over,  areordin,  to  the  I  rlw  !  !"  •  "  Y  vttl'm-it.v.  better  enquir- , 
t'ouncil.  when  the  hues  wm-c  ;  les  tor  goods  are  nnvy  being  received^ 

over  Thi.s  item  1-  m  I  sems  anoih...-  ‘ 

J.,  -Ill,  I  feeling  noted  throughout  tlie  textile 

„  lii.diistiy  I'he  eonipany,  however. 

Vssels  year  ^'1 1.OOll.tMMt.  '  stand,  to  henrlit  from  any  Inrther  | 


1  iikin?  thoso  IID^^  flY^velopiiicnT,  j  j|)ipn»vf  ini  iH  in  thr-  ItiutiuGss  sitiiJi- 


■I  needed  a  booster  account,  the  anticipated 


tyjie  of  nia'  iii  w  ho  enuld  supply  to  a 
|■('.■:srln,•lb■.■  drgree  the  leadership  and 
initiative  -.iiiiii)  w-.is  required  at  iliis 
iunetnre  tjnie  for  a  change,” 

bis  placards  ri  ;id.  and  That  wa.s  afi- 
parently  bow  \\  innincg  fel'  about  the 
situaTioii 

liiiJe|iiMidciifs  fared  Ifadly. 

Tlie  (ndependent  Eahor  Faity. 
which  looks  after  labor’s  interests  In 
Ihe  civic  eleeiinns  fared  rather  bad¬ 
ly  as  a  rrsiill  of  the  recent  eonte.-ls. 
Of  the  nine  varaneiis  in  'be  eouncil 


stocl:  responded  to  the  coming  divi- 1 ophtents  ot  the  company  in  the  pur-  thne  seats,  and  it 

de;id  on  Tuesday  very  Bharply.  in  of  the  c-xpamsion  program  ha®  showjns  under  the  prorKirtional  rep- 

spite  of  the  very  unfavorable  coiidf-  been  the  l  onstruction  of  the  new  j-esentai ion  system  vvas  .anything  b'tf 
tiohs  prevailing  at  the  time,  and  antomatir  exehan.gp  in  .Alontreah  jntpres.sne  I'ov  evamide  •  ven  i 
jumped  to  83'?.  The  stock  was  placed  Vhich  will  he  know  n  as  "T.,3ncaster.''  ward  'Pbree.  the  labor  strongholi- 
in  the  unlisted  department  of  the  This  exchanErd  hs  sifuafed  at  the  cor-  which  embraces  the  foreign  sei  tio 
Montreal  Stock  Exchange  in  January  ner  of  St  T'rliain  .and  'Ontario  streets  in  the  norlli  end  of  the  city,  tb 
of  this  year,  and  opened  at,  Tb  Dur-  .and  will  he  brought  into  sei-vlee  labor  e.indidates  dirt  not  heart  lb 


heliinrt  the  slmres  may  be  sunini.ii- 
Izert  as  follow  ,s  ; 

f  ash  in  ireasury  .'-im  • 

l''.'l  ..  ...  •>  EOno.fiiiu 

Friiy  1  ouncil  rivvard  ■  11.!S3..50u 
Interest  eonci  ilert  by 

f'ity.  .  8:50  I  Mil  I 

.\drtitioiial  i  n  t  e  r  e  s  1 

elaimeri  .all  tolfl  570.000 

Total  .  ri.lt.H.J.oiio 

Other  T’riiiierlie-, 

In  addition  to  ibis  ttu  eonipany  bat 


570.000 

F').l'.H.J.ooO 


lion  .\t  iln 'present  linie  wholesal¬ 
ers  thioughout  the  country  have 
taken  ihi  loigest  range  ot  sample; 
ill  tile  history  of  the  company,  and  it 
It.  staled  that  this  alone  indicates  an 
Improving  i.eniinic lit  and  the  possi- 
liilities  ol  much  heavier  placement 
over  111"  coiirsi  of  the  next  few 
inontht . 

•Ml  ilepariment:  of  the  eonipany 
li.ive  been  ■  rnplo,vert  rturing  the  year 
a'  varviii?  ra|iat  itie,'.  but  as  a  gen¬ 
eral  rule,  the  volume  of  laics  i..  .lu.-l 
a  shadv  ovi  r  la'f  year  This  slight 
advantagi  IS  offsi  1  by  a  nairowci 


of  this  year,  and  opened  at,  75  Dur-  and  will  be  brought  into  sei-vle' 
ing  May  it  had  fallen  to  50,  so  that  e.arly  in  the  new  year  This  will  hi 
_ _ _ _ _  (be  first  aiuomatie  telephone  instal 


into  fieniee  labor  e.indid.itep  dirt  not  heart  Ihe  and 
This  will  he  poll  hrti 

phone  instal-  No  civic  .'irtminist ration.  It  is  real-  com 


(line  seals,  and  itv  various  valiiabjo  propi  ;  tbs  olwhiih  ;„|vantagi  is  offsi  i  by  a  narn 
the  proiKii  (lon.'il  rep-  dispose.  I  fu  st-  iiiciude  Scarbo-  [iia.r.gin  ol  in  oliis  iieing  si  cured 

tern  was  anything  b'tf  Beach,  wiiidi  iIk  '  tty  1.  likily  - : - - - 

For  i  vamidr  t  ven  in  'f*  take  over  tor  iialiK  reasons,  .1.-.  _  ..  kirklif 

tbe  labor  stronghold.  ''  >«  •''  Gilly  equip,,..]  ^umnseineni  I  IW  pf- JUh  I 

i-s  the  foreign  set  tion  park,  but  vv  lien  would  prove  a  qiiiek  f  f  •  *  tililTirs»Tl»l  s  I 

nd  of  the  citv,  tbe  vcali/.ablc  a;,:ii  a  .1  :ub-divisitm  rjf^llT  AOTIHil 

:ep  dirt  not  heart  the  and  should  b,  w-orin  .  eirsnluatily  L  M  I  HI  I  lli IW 

Lrt.t.f'i'  Ilian  1  uiUh’I  .  tlie  *  IWIII  #iWIIWI« 

iiinist raMon.  is  rrnl-  fomi^any  o^^ns  tin  I.ni;-'  Strori  (.m  - - 


tt. 


latinn  ID  MontreaFiip  to  the  present  i/ert.  c-m  effect  the  return  of  good  house,  the  value  ol  v«  liieb  may  Ik-  in-  (j  ||,. 

time  and  the  first  exchange  in  a  times,  but  it  can  influence  the  ;tali  dicated  hy  the  (ait  ib"  i'  is  locaiial 

srries  which  wit]  gradually  replace  of  mind  of  it;,  eon.stitm. nts  and  th<  re  within  quarter  of  a  mib  "i  the  l  oriier  v\'iun  p' 

existing  exeliangcs  as  they  l^ecome  is  a  iirf  tty  strong  conviction  her»:  of  King  and  T  iiiig'  .-.ii-ects  'j  he  -,j,  f,  n,, 

obsolete  or  otherwise  unfit  for  ser- Ulmt  this,  is  about  all  M  irinipeg  need*  eompari.y  also  owns  'une  jot-  on  unvermri' 

vice  This  broad  transition  will  not  '  ol  Webb'.v  regime  wlli  consequentlv  Batiiur.st  Street,  jp  a  iliiekiy  jupu- 

h®  an  immedia'e  one,  bin  win  extend  !  be  watehed  with  interert  b.v  eomnier-  lated  dl-striiT  west,  ot  ili<  <  •mre  of  lUe  ,-p„,-^^-,.d  : 


ii  b  may  be  in-  (j  poui  the  Winnipeg  iiiireiiu  of  The 
'  it  is  located  ^  iiiaueial  TiDics.) 

‘1  the  corner  ".'lun  pi  c  In  an  effort  to  influ- 
•if'cts  the  A,j,  f  ,h,  iinanie  dipailnpnt  of  tbo 
mie  lot-  on  (jpvermri'nt  l'>  have  the  license  of 


over  a  number  of  years,  the  actual 
rhanee  from  tbe  present  manual  to  j 
he  new  autotnafie  system  being  car. 
ned  OUT  gradually. 

The  Laneaster  exchange  will  be 
followed  In  the  course  of  a  few'i 
eionths  F>y  the  ”.\mherst”  exchange. 


GOOD  PROFITS  FOR 

SALMON  PAGKLRS. 

Outside  of  a  few  ihou.sand  c.ises 


PERr.£AKENCE 

i$  tll€)  of  AU  maiie  ,■^ystem  ;  case,  .according  'o  advices  f'-om  A  an-  rtHUL  UUIVIII 

saund  investnseot*  Inhoe  Fitglneerinc  Feat.  i u  -I  PIPri  FQ  MH 

«01ina  Engineers  of  the  compznv  have  '  ,  'he  •''•I'Yf'  "  WU 

You  may  buv  Iw.ds  for  any  cnc  -MeadUy  for  manv  reduced  l/ydhe  Govern-  (Gontiuued  ir 

of  a  n-imhe.r  or  reasons  Mam-  morths  on  the  problem  of  so  en-  ^  ^  trking  off  crrtajn  t.r;r-  and  hh-hhd  horse  power 

ly.  bowever.  you  buy  bonds  to  ordin-a+ing  the  operation  of  the  two  others  b-  cheaper  !a''or  velopment  may  be  ii 

establish  a  permanent  ir.e.ome  ?y-steTr.s  that  the  setmee  wilt  no  on  ;  -md  lower  matenal  expenditures  "fn  horse  power,  brine 

and  create  an  estate  for  your-  , uninferruntedly  The,  techniealitles  'th,t  wav  the  spread  between  The  cos,  '•'‘'♦•'tUcd  capacity 

self  and  your  family  Y  '  of  production  and  the  marketing  - ‘'‘’'"■‘■"'’'’'■I  hv  North. 

.  ly  inTricatr  and  the  whole  represents  pn^p  w  gc  wj^civ-  extended  '  ^  'f'h'"''  horse,  pov 

engineerin'  fsat  of  almost  unhe-'*  gerVl'int  on  the  Ab 

tievahle  enormity,  fbotip  hpjij£  bettpp  .Lntiportes  Pu.vtDS  Well.  rea,dy  shortly  to  ' 

IP  ippreriated.  a:  'the  infriearics  of  ftn  Australia  and  New  Zealand  have  tions. 

problem  are  betie,-  under.eiood  taken  about  100,000  cases  of  rannciF  The  change  of  co 

»  /Ttr*  FTuliiifonarj  Stop.  i  •almen  this  sea.-on  Afnea  is  tak- j  f  anada.  from  Torori 

Tbe  p-m-Asc  J.  ev-oiu,ionarv  rather'"^  hii-ge  i^hipmepis  sen,  hy  w^y  of ;  tcrtsts,  Will  fctreng 
fhar  evml,it7on-;rv  and  ^  York  and  Europe  is  delving  in-,  the  mining  Geld  of 

«•<>  built  for  permanence  They  p!v  a  ftsp  in  Jhe '  progrpsa  ,n  ’'the  ’h*^  Bupplv  on  hand  :  on  the  Eastern  dis^ 

jue  ^cketi  .-Dollar  for  Dollar"  veunre  rd  communicatin' as'  exem-  .  '  th  aw  fr“n  VntprL°t's 


loc.ited  at  the  corner  of  Fhcrhrooke  all  the  soekeye  canneif  salmon  of 
and  Papineau  street;.,  and  vvbieh  wli;  thi."  :e,',.-',n  lias  been  sold  at,  :i  good 
form  The  -erond  link  In  the  auto-  price,  ranging  from  $12  2.5  to  .81 8.7.',  a 


matie  ,■^ystcm  ; 

I  niqne  FitEdneerinc  Feat-  i 

Engineers  of  the  eo-mp-pv  have  ' 

been  Vorteine  .steadily  for  manv 


wtablisb  a  permanent  income 
and  create  an  estate  for  your¬ 
self  and  your  family 


velopment  may  be’  iiK 


Batliur.st  Street,  ip  a  ihiekly  pjpu-  c.r'ai  W'eit  1-Vrnianent  Lc.an  Go. 
lated  dl.sTrii’i  west  ot  tin  e  .ptre  of  the  rrm  vvid  and  flu  rectnt  cancellation 
city  The  man  who  e.eild  not  ligure  ifsoinried.  a  deputatinn  of 

on  a  re.3lization  oi  Si.im  ■■m,  imm  the  prominon,  v.'inriipeg  financial  men 
Three  groups  ol  prop- i'p  meniioiied.  Ottavv*i  for  several  day.'c 

and  still  to  he  disporcl  ol.  nugiii  be  .j.j,,,  delegation  ennsi.-ted  of  Travers 
charged  with  heir  b  a  pe-.-l-nlst.  This  pw-Aginiau,  K  r..  piesident  of  the  lo- 
additional  .$6u0.'"i5  gl'‘=K  T  oronto  Board  of  Trade;  5\ .  T.  Alexau- 
Hallway  shares  a  ,,ro'clhle  total  jp...  ^  ,?  fjoskiri.  K.'  .  N  T  Mac- 
value  of  better  than  '121  Milian,  H  L.  Taylor,  KM  .  and  Htll- 

’  yard  Leech 

PEACE  COMING  POWER  Irnanent  Loan  <'o,  vv,as  recently  can- 

PIDPI  CC  iLinD  flMTADin  '  owing.  It  it  und-r.-tood,  large- 
UlitwLCC^  nUiir  MiilnlilU  ly  ,0  the  .letirm  of  the  lompany  in 
(rontiuuFd  troiu  1)  Yleclinins  tosllcD''-'  th^  firnnee  df^pait- 

.50.000  horse  power  i  he  latter  d-  V’'’ ' V'«a7aMw?/’ 
velopment  may  be  iiioreased  by  40,000  '-t  the  “7.r,L  '  ; 


PEACE  COMING  POWER 
CIRCLES  NOR.  ONTARIO 

(Fontiuiied  from  I'.rge  1) 


Msfimieipal  _ 

•  ippreeiated.  a:  -the  infriearics  of  ft'-  Australia  and  N'wn  Zealand  have' tions.  U  t  v-.  iviir  t  i  irom  A  ixf  OfA  i  R 

problem  are  b-^tte,-  under.Mopd  taken  about  100,000  cases  of  ranned  '  The  change  of  contiol  of  Northern  |  MEf  Al  IKU  i  ‘  -  .f'c,; 

FTi.luifonarv  Step.  '  -alme-n  this  sea.'on  Africa  is  ,ak-j  Canada,  from  Toronto  to  Montreal  in-)  ’’V  |  i, 

The  „.-ncAsc  1  ev-n  nttL,r  m  'Hg  !ai-ge  shipniP-s  sen-  hy  w^y  ofiterests,  will  strengUieu  the  hold  oti  Ht.an.  ial  I  ""’M 

w  rsc  p  m,es.'  i-  evolutionary  r.aiher  ^rw  V.,*'*  and  Europe  y;  deivin-  in-  the  mining  Geld  of  .'-’oitheru  Ontario  !  Vancouver  -l-oieea.-t;,  an-  et  1-  w- 

.  -t  r  -rs  e-'clutioHc-irv  and  markt;  Pirn-  **  annnii-  r.n  h^^nri  ‘on  thf  Ea‘fprn  distrirt  from  an  ^beat  rk^r;inTeo  throutb  tin. 

•Dlecdid  rare  of  wii/rirt/  i  /  ^^poiatmn  ,  Pnre^f  tirni  on  low^r  posBibilities  that  a  mcv''’nent.  towards  Febi  uan .  ^  j 

.plemlid  ra.e  «  w  i  nm  nnh-  no'  he  interfered  with  even  if  ttmv  .ire  not  moving  a  merger  ot  all  power  -  ornpanies  in  '>'•^.000  bushels  have  been  arrangi-d 

If  you  are  interested  m  estab-  O'G-  -■civire.  m  r,th<=r  exchange.s  shums  are  eoiiie  tor  ''h  and  rinks  i  the  mining  field  will  .zather  momcn-  Hor  December  berth  and  c,u;  ibtp  in 
lishing  a  permanent  income,  “xpand.  reqiurem-rnts  wjii  aetuallv  gf  $=,  •  i  ‘  mm  from  now  on.  January.  Estimates',  or  inore  or  le.s.s 

send  for  a  copy  of  an  interest-  become  heavier  From  the  public's  '  _ _ _  Not  only  eiemancl.s  foi  mining  pur- 1  authority,  piare  ih-  niiient  y(-ars 

mg  booklet.  ‘-What  InveStmeTit  point  -af  view,  there  will  be  little  dif-  _  i  no'ses  but  great  opportunities  tor  e.x-  shipments  through  this  port  at  apy- 

Authorities  Say  .About  Munici-  lerenec  f.'jt  u.-.  the  transition  rar.  ntfL.lBiS  BOM'S.  1  pansion  in  connection  with  the  pulp  ''-here  from  Ik.bOi'i.Onf'  to  .ifi.'Kifi.ono 

pal  Bankers  Bonds  .  lied  eiji.  excep'f  in  the  matter  in  Di'-eetors  of  the  British  Mortg3.ge  '  and  paper  industry  iie  before  the  bushels 

vvQiri,  The  actqg]  r.giir  vv-;]]  he  '-egis-'Loan  Company  <3f  Ontario  received  ,  power  companies  of  Northern  Onta-  Notwithstanding  ail  this  the  port 
,  an  eminently  satisfactory  report  on  '  rio  and  Quebec.  -It  Kapuskasing  presents  an  appearance  of  great  ac- 

J  ,  "u  ^  ‘'HIl  operation  of  tbe  company  for  eleven  j  there  is  a  large  plan',  and  Mattagami  tivity.  The  movement  from  upper 

vftMS  GOrflOFttuOllf  o  o.pended  by  tb^  rompany  Ji?  months  of  thf  riirrent  j^ear  and  as  8  j  is  talkuig  of  developing  its  sulphite  Alberta  is  on?  and  receipta  over  the 

C— OTMcnt,  Municipal  aiMi  Mortcarr  Bon-ia  'hf  development  of  the  system,  is  all  result  a  bonus  ot  6  per  cent  for  the  I  pulp  plant  into  a  newsprint  mill.  National  Railways  are  increasing.  In 
J4  King  Street  East  -  Toronto  ''  revenue-hearing  nature,  and  half  year,  payable  .January  2nd.  next,  I  Moreover,  m  addition  to  the  demand  the  past  vyeek  511  cars  of  giain  have 
BWW  n”  vrwr  i.1  •  '"''"h  step  is  carried  out  in  siich  bian-  was 'declared  A  vacancy  on  the  }  for  power  from  pulp  and  paper  mills  been  sidetracked  in  a  single  day, 

tt^teiWUliK»r”^&.  LlTD.r'viclJpre^’iiMit  f'’“T’ai''’  '^'  >11  receive  .3  Board  'vas  filled  by  the  appointment ;  that  may  be  established,  there  is  a  Elevator  number  one  is  full  and  the 

-'■ontinuou.- and  adequ.Tte  return  up-in  of  T-,ermard  M  Johnston,  coal  mer-  fine  agricultural  district  remaining  Intake  by  number  two  terminal  is  j 
,  I  ■—  ....  — - -  ;vueh  new  capital.  ‘chant.  I  to  be  served.  rapid.  i 


lowerinc  cithers,  hv  cheaper  la.'jor  m  vvbicli  en'.crpri-s-  the  foi  tune,  of 

’  i  .and  lower  rnafenal  expenditures  In  borse  power,  bnnrus.  -  'nmp?nv  are  largely  hound  up. 

i'lPc  ,  ,p,ead  beiwesn  the  cos,  tn.^alled  naHa  P^vr "  D  IS  '  ontAndid  bv-  tlm  lo.-al  man- 

ents  i  'The  Hollin-  age.ment.  however  that  the  rondition 


E:»'rVl-ini  on  tli<^  Abinl'i  River  will  be  Y'oniprjnv  has  YjistiiK  tly 

rea,dy  shortly  to  -'omm-  rice  opera- ] Pro' ^d  'I'lrms*  the  past,  y, at. 


are  backed  ‘  Dollar  for  Dollar" 


Lf  .''S  TVHf  AT  FROM  5  $>f  0[  A  FR. 
I  (From  tjic  Aaticuuver  Bureau  "f  Th-' 
j  Fiiiuii'ial  ’limes.) 

1  \  aiicouvcr  —  Foi  era arc  cq"  low- 

jer  wheat  clcaran-e;,  through  'hi. 
.port  than  la;-'  yea,  To  d-i'e  th' 


by  Canadian  Government  or  niified  hv  the  tetephone  The  chanae 
Municipal  Bonds  and  selected  vili  he  ;o  gradual,  however  that  the 
Mortgages  and  they  return  the  ,,<-tu3l  personnel  of  ,he  ro;poraiion 
.plendid  rate  of  6T,.  mierfered  wRh 


If  you  are  interested  in  estab-  .c-rvice  m  other  exchange.s  Ahumt 

lishing  a  permanent  income,  -"xpand,  requirements  wjii  aetugHy  j. 

send  for  a  copy  of  an  interest-  become  heavier  From  the  public's 
ing  booklet.  "'What  Investment  noint  e,f  vievv .  there  win  be  littip  dif- 
Authorities  Say  .About  Munici-  lerf-nrc  f.']t  a.--  the  transition  is  car¬ 
pal  Bankers  Bonds".  ded  oiji.  ex-copJ  in  the  matter  in  n-, 

vvhirh  The  aeiqgi  r.aiir  vv-;]]  he  i-egis-'Loan^ 

Municipal  Bankers  r”of'’co„„.  o-.o..,,-  h.m, 


Southern  Canada  Power 

Company,  Limited 

'  ELEVENTH  ANNUAL  REPORT 

Year  Ending ^  30  September ^  1924 


W.  C.  Hawkins 
Jas,  B.  Woodyatt 


Pruident 

Vice-President  &  General  Manager 


Directors 

W.  K.  Baldwin,  M.P.  A.  J.  Nesbitt  James  Davidson 
George  Parent,  K.C.,M.P.  J.  S.  Gillies  Chas.  E.  Read 
'  W.  C.  Hawkjns  j.  M.  Robertson  tA’.  H.  Miner 
Harkv  Sifton  Lievt.-Col.  j.  R.  Moodie 
Jas.  B.  Woodyatt 

L.  C.  Haskell  -  Secretary- Treasurer 


Consolidated  Operating  Statement 

For  Year.r  Endine  Mth  September 
After  Eliminating  all  Inter-Company  Charges') 


Gross  Earnings . 
Purchased  Power. 
Operation 
Taxe.-J 

Maintenance 


192':  1923 

843,5(5.5  $953,970  $1 

'5,40'5  111.12- 

216.07.5  222,702 

24..547  28,95  > 

59,63.5  59,966 


1924 

.1.50.861 


Total  Expense 
Net  Earnings 

Rad  D,  bus  .  .  .  . 
Interest  . 


Surplu.s  for  ye  -.r 
Surplus  broijyliT  forw-ard 


Preferred  Dividend*  Paid 
Common  Dividends  Paid., 
Transferred  to  Depreciafion  Re¬ 
serve 


3v.5,663 

422.741 

479.384 

457.902 

.531.22'^ 

171,479 

98.8 

:106,.8.47 

.3,117 

275,057 

5.750 

270.958 

307, s32 
1.50.060 
338.353 

27.8,174 

253v055 

.58,511 

'276,708 

394.771 

127.406 

4'-,s,422 

:ill,566 

522,17': 

19,911 

82,160 

t79.0>8 

100.000 

410,000 

.  102.000 

115.100 

429.91 1 

184.160 

394,  Iss 

5.--, ,51 1 

127.105. 

127. '-.S!) 

Surplus  carried  forward  5,s,,i|l  '27.105 

Cvstomer.r  Cop  peel ril 

1916  1917  1918  1919  1920  1921  ;9'.’'l  i9‘J3 

.3.270  7,002  8,063  9,002  10..537  12.210  r5.24''  15.065 


THIRD  CY  STOMKR  OAVNERSHU'  <  AMPAIGN 

The  third  annual  offering  of  Preferred  stock  to  our 
customers  opened  on  Saturday,  Noveinbcr  1.  and 
was  closed  the  same  da>.  subscriptions  having  been 
received  for  more  than  twice  the  nnmhcr  of  shares 
offered. 


/.92.’ 

Shares  offered 

$.000 

4,000 

4^0 

Shares  subscribed 

•,».3.58 

0.018 

Customers  subscribing  . . 

0.T2 

1.768 

'2.403 

CItNIIDIAII  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

Es^ovtilinhod  *805 

DT'RING  the  pa.st  seventeen  years  we  have  appraised 
some  KIVF.  THOlhS.AND  properties,  all  within  the 
Dominion  of, Canada  and  comprising  the  most  repre¬ 
sentative  industrial  pilants  in  ev-ery  line  of  industry 

Correspondence  Invited 

Head  Office  -  -364  University  St.  -  »Vlontreal 


TORONTO 
Royal  Bank  BullJIn't 


NEW  YORK 
Fquitablo  Bijlidi'i  ' 


_ _  FOR  THF 

61  y  IflDCr  A Cr  RE-INVESTMERT  OF 

Ic^  FIRST  MORTGAGE  you„  „,„os 
2/'^  CERTIFICATES  I - 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  (NTERE5T 

Write  today  for  CIrcular'i  dR-rrlbmg  our  In  $103,  $503  JlOO")  OpmiHmdli  jn; 

THE  Title  Guarantee  and  Trust  Corporation 
OF  Canada 

2:i  ST.  JAMES  STREET  M-iin  ES-IS  MONTREAL 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
Hi  ILDINGS,  CA.NALS,  DOCKS. 

POWER  DEVELOPMEMf 

Head  Office;  MONTREAL 


OTTAWA 


Branch  Offices; 
THOROLD 


VICTORIA 


Gifts  for  the  Staff 


.'binv  nfanutacturmg  and  (mancia!  houses 
lujve  from  time  to  time  commissioned  the. 
CASL  shop  to  supply  suits,  overcoats  or 
cravats  'o  the  mcrabers  of  their  staff  as 
Lbristmas  Gitu-  P'lch  gifts  are  always 
.-HIT  of  warm  welcome  and  tarry  w-ith 
them  the  true  spirit  of  friendliness  so 
niin'h  to  h'-  appreciated  at  the  Christmas 
.Season  We  will  be  pleased  to  call  and 
ducuss  details  of  this  idea  with  you. 


607  St*  Catherine 
Street  West 


In  the  DrumiQOBd 
BnJlding. 


8 


THL  FINANCIAL  TIMES,  MONIREAL.  DECEMBER  5,  1924. 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


[s  Canada  Coming  to  This  ? 

TOMBS  OF  THE  TREES  || 

Head  Office: 


CALGAR1 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


-wA^QciArioi 

* 

Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

i.iMrrt:!) 

Largest  Manufacturers  of  Paperboards 
in  Canada  „ 

MAM  KACTIHIXU  ALL  ftRADICS  OF  THK  FOLLOWIMO  BOARDS) 

(  IlirnOAKI)  NKnSBOARD  VAT  LLNF1>  BOARD 

STRAWBOARD  DOODPULl*  BOARD  (OJfTAINKR  BOARD 
AVHITF  TATEM  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT  • 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  fi.  KKRRV 
I’rexlilent 


DAVID  F.  RODKRTSON 
•  liFiirrul  MnniiKFr 


CIIAS.  K.  WHITTKIV 
SecTctary-TrFaaurer 


CANADIAN  CARBONATE  UiniTED 

Manufacturers  oj 

CROWN  BRAND 
CARBONIC  ACID  GAS 


(GUARANTEED  ABSOLUTELY  PURE* 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 


VANCOUVER 


Belgo- Canadian  Paper  Company 


-Limited- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NEW  YORK 


GALVANIZING 

HOT  PROCESS 

Flft}-  yrurV  rxiiFrlrnrr  in  KalvanIzIiiK  of  all  kinda— Iron  and  atool 
o'liMlIna-.  t'liain,  aroliltcctural  and  marine  work,  general  eu-toms 
Kiilvaiilr.liiK — Ik  your  Kuarantce  of  NatiHfuctlon- 
TerniK  on  iip|tlleiitlon. 

CulaloKuea  of  the  following;  other  llnea  of  our  mnnutneture  will  be 
MU|t|,lle<l  on  reqiieMt: — 

lOnaiiielled  KItehen  and  Dairy  UtenallH,  Plain  niid  Japanned,  Prenaed 
and  I’leoed  Tinware,  Sheet  Iron  and  Steel  ^Vure  Toya,  Itnlvaniaed 
Ware.  .Mekle  Plated,  BriiNa  and  Copper  AVnre.  Wire  tiooda.  Stovea 
Olid  Riinkea.  I.ltliographed  Metal  SIkom,  Drug;  and  Tobueeo  Con- 
tuincra  and  Aoveltlca.  ••Froat  River”  All  Steel  HefriKeriitora. 
CATALOGUE  ON  REQUEST 


ESTABLISHED  I860 
Head  Otnee  and  Factory:  187  Delisle  Street,  Montreal.  Tel.  York  1492 
Branches— Toronto,  Winnipeg,  Saskatoon,  Calgary,  Vancouver. 


Dominion  Textile  Company 


Limited 


Manufacturers  of 

COTTON  FABRICS  * 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


MONTREAL 


TORONTO 


WINNIPEG 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


VOCU^TIONv - 


Cable  Address:  “WONGAN  '  BATHURST,  N.B. 
A.B.C.  Code4th  and  Sth  Edition-Weatem  Union 


BATHURST,  N.B. 


CANADA 


Canada  Gains  Rapidly 

Upon  Europe  in  U.  S. 

j 

Sales  of  Newsprint  Increased  From  90,000  to  98,000  Tons  j 
Monthly  This  Year,  While  European  Countries  Fell  From 
17,000  to  13,000  Tons  —  Sweden,  However,  Gains  on  Can¬ 
ada  in  Pulp  Exports.  - 

, .  X 

(roiitiiiiied  from  Page  1) 


GERMAN  EXPORTS 
ABOVE  PRE-WAR 

riiper  and  Board  Shipments  Well 
Ahead  oi  lfU.‘l  Fimires — BIp 
liien‘ases  to  Same 

t'oiintrles.  '  • 

Figures  compiled  by  h  German  ma¬ 
gazine  compare  exports  of  paper  and 
board.s  from  that  country  for  1913, 
States  market.  This  is  borne  out  i  1922  jind  192.3.  It  will  he  noted  that 
J  0-7  r  'by  the  fact  that  (  anadian  .shipments  '  in  sjiite  of  difficulties  in  shortage  of; 

the  nine  months  of  this  year  i  coal  and  raw  materials  the  exports' 
cent.  the  total  in  Septeinbei  “>  |  amounted  to  887,fi21  tons  as  against!  in  most  eases  are  running  now  far 

as  comparecl  wUh  80.4  per  cent.  1814,810  tons  last  year,  -which  leprc- .  ahead  of  pre-war  volume.  In  the 
beptemocr,  l»-o.  sents  SS.ti  per  cent,  of  the  total.  Tho  case  of  the  United  States,  however,  | 

European  Sales  Decline.  next  largest  shipper  was  Sweden,  j  as  figures  pulillshed  elsewhere  indi-l 

Of  the  balance  it  is  noteworthy  j  which  fell  from  47,333  tons  to  43,654  cate  exports  to  the  United  States  in 
that  all  the  other  countries  showed  ,  tons.  Next  came  Germany  with  a  i  . 1923  as  fifty  per  cent,  higher  than 
decreases,  in  some  cases  very  mark- 1  reduction  from  38,703  tons  to  33,303  ;  those  of  1922.  The  decline  started 
cd.  Sweden,  that  had  been  the!  tons,  and  Finland,  which  fell  from  |  after  the  dates  covered  by  this  Gef- 
largest  shipper  outside  of  (.'anad:i  1 33,835  tons  to  27,283  tons.  For  the  |  man  report.  The  following  is  a  sum- 
one  year  before,  at  8.986  tons,  drop-  nine  months  of  this  year  all  oilier;  mary  of  the  exports  to  wliich  refer- 
ped  to  7.480  tons,  and  Germany  show- ■  countries  supplied  only  11.4  per  cent. !  ence  is  made 
ed  the  largest  decrease  of  all,  falling  of  the  United  States’  requirements  as  .p„ 
from  5.001  tons  to  1,338  tons.  I'in- 1  comp.nred  with  Canada's  88.6  per 
land,  which  had  shipped  in  2,659  tons  cent.,  deci-easing  their  per  cent,  from 
last  year,  fell  to  1,569  tons  in  Sep- 1 16  of  tho  previous  year. 

Ilown  From  lo.'i.OOO  to  117,000. 

Taking  the  returns  another 
ivay;  All  Kurope  supplied  155,- 
742  tons  in  9  months  of  l:ist  year, 
and  only  117,179  for  the  same- 
period  this. year,  or  about  200,000 
Ions  for  the  year  as  against  a 
propoiiiosatc  amount  of  155,000 
ions  in  1924. 

Canada’s  Average  Up  S,000  Tons. 

Or  again:  In  the  nine  months 
of  this  year  Canada's  average 
shipments  to  tho  United  States 
were  98,624  tons  each  month, 
compared  with  90.533  last  year, 
while  Kuropc's  share  dropped 
from  17,305  tons  last  year  to  13,- 
019  tons  monthly  for  1924. 

Below  i.s  given  a  compari.son  of 

showed  considerable  decreases.  This  the  imports  from  the  various  coun-  ,  ,  „ 

would  appear  to  Indicate  that  Can-  tries  for  September  and  for  the  nine  '  premature, 

ada  was  strengthening  its  hold  al-  months  ending  September  30,  for  tho 
most  month  by  month  on  the  United  past  two  years  : 

U.  S.  1311'OKTS  OF  NEHSPBiXT. 

Sept.  1924  Sept.  J923  9  .Mos.  1924  9  .Mos.  1923 


Standards  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 

GENOA  BOND 

PROGRESS  BOND 

VICTORY  BOND 


THESE  PAPERS  ARE 
WATERN4ARKED 


FOR  YOUR 
PROTECTION 


Howard  Smith  Paper  Mills  Limited 

MONXREAI. 


tember  of  this 


and  Norway 


year.  ......  I 

dropped  from  4,275  tons  to  2.859 1 
tons.  The  Netherlands,  on  the  other  j 
hand,  which  had  not  made  any  ship- 1 
ments  one  year  ago,  were  credited  ' 
with  the  smalb  quantity  of  109  tons  I 
during  the  month  of  September  last,  j 
Thus  all  other  countries  supplied 
only  13,537  tons  as  compared  with 
21,677  tons  the  previous  year,  or  a 
percentage  of  the  total  of  12.5  as 
compared  with  J9.6  per  cent,  in  1923. 

Canada’s  Share  I’p  From  81  to  S8%. 

That  a  similar  condition  of  affairs 
applies  to  tho  nine  months  of  the  | 
year  ending  September  30.  is  evident  j 
from  the  fact  that  Canadian  ship- 1 
ments  increased  this  year  over  last,  | 
while  those  of  all  other  countries 


Tons. 


T(l  I  ,OVil  Ml  .  . 
I  To  Kn.xt  .V.-iia 
j  To  .“<(>11111 
'  AineiiOH  . 
To  U.  .S.  .\. . 
i  To  Other 
I  Countries 


ini.T 


.•{.!Uin 

20.122 


22.013 


1022 
2  TO.:!  3 .3 
0.013 
11,711 

68,!>2t 

.'lO.tMO 


1023 

370.(138 

J-1,t',43 

20,26.'; 

00,0.3.'; 

78.0S8 


0.080  .'■>2.134  83.73.'; 


FARM  IMPLEMENT  PRICES. 

According  to  Toronto  advices  51<is- 
sey-Harris  and  Company  are  not  yet 
Iirepared  to  say  whether  there  is  to 
lie  any  change  in  next  year’s  prices 
of  farm  implements.  ”Our  prices  for 
next  year  have  not  yet  been  sent 
out,"  said  T.  Bradshaw,  of  that  com-  j 
pany,  when  questioned  regarding  the  ' 
statement  of  a  manufacturer  at  Win¬ 
nipeg  that  prices  were  coming  down. 
"We  are  at  present  looking  into  our 
costs  and  our  prices  and  will  know 
before  long  whether  there  are  to  be 
any  changes,  but  there  are  so  many 
factors  entering  into  the  question 
that  anything  we  might  say  now  j 


JAMES  D.  LACEY  &  CO. 

(CANADA)  LIGHTED 
Timberland  Factors 


CRUISING 


CHICAGO 


TIMBER 

-  DEALING 
DRUMMOND  BLDG. 
MONTREAL 


FINANCING 


I 

.NEW  3  0RK 


Ataoclated  with  Laurentide  Air  Service,  Limited 


From  Canada . 

. .  94,452 

88,456 

887,621 

814.810 

T'rom  Sweden  . 

7.480 

8,936 

43,654 

From  F'lnland . 

..  1.569 

2,659 

27.283 

33,835 

From  Germany . 

1,3.38 

5.001 

33.303 

38,703 

From  Norway  . 

2,850 

4.275 

10,379 

28,994 

From  other  countries  . . 

188 

755 

2,557 

6,879 

Total . 

..  107,989 

110.133 

1.904.800 

970.552 

Groundwood  I’lilp  Down. 

*In  the  case  of  'woodpulp,  the  posi¬ 
tion  of  the  Canadian  mills  has  not 
been  so  promising.  The  exports  of 
groundwood  pulp,  as  has  been  noted 
before,  continue  to  show  a  decrease 
and  the  imports  of  the  United  States 
for  September  were  21.899  tons  as 
against  22,802.  The  imports  for 
September,  however,  were  consider¬ 
ably  larger  than  those  for  ricvcral 
months  past.  For  the  nine  months 
the  Imports  were  145,240  tons  as 
compared  with  185,045  for  the  cor¬ 
responding  period  of  last  year. 

Sharp  Decliiio  Sulphite  Tiilp. 

In  the  case  of  sulphite  pulp,  tho 
United  States  showed  an  increase  of 
over  fifty  per  cent,  for  September, 
and  Canada  shared  with  other  coun¬ 
tries  in  this  Increase,  but  not  to  the 
same  extent  as  did  Sweden.  One 
year  ago  in  September,  1923,  Canada 
led  Sweden  in  its  exports  of  sulphite 
pulp  to  the  United  States,  with  19,- 
558  tons,  as  against  18,401.  In  Sep¬ 
tember,  1923,  howevdr,  Sweden  led 
with  31,037,  compared  with  24,422 
tons.  Norway  and  Finland  al.so 
showed ‘a  coosiderable  increase  in 
the  figures  below  indicated.  Can¬ 
ada’s  percentage  of  the  total  United 
States  imports  for  September  drop. 


a.ao.  'rotal  imports  of  the  United 
Stales  for  the  nine  months  was  584,- 
!»86  tons  as  against  533,139  for  the  ' 
nine  months  of  last  year. 

In  the  case  of  sulphate  pulp.  Im-  ' 
ports  by  the  United  States  increased  ; 
from  20,222  to  32,001  tons.  Here 
again  S'weden  showed  a  very  large 
;  increase,  while  imports  from  Canada 
i  showed  only  a  slight  gain.  Sweden 
increased  from  8.977  to  19,240,  while 
I  Canada’s  increase  was  from  9,934  to 
1 10,430.  ’That  is.  Canada’s  place  was  I 
ped  from  36.4  per  cent,  one  year  ago  rather  poor  sec()nd,  where  one  year 
to  30  per  cent,  this  yeiir.  -ago  it  liad  been  first. 

I  For  Ihe  nine  months  Canada  was  i 
Nine  .Months  Iigiires.  Istill  leading,  but  its  exports  to  the; 

Taking  the  nine  months  to  the^  end  ll’nited  States  were  actually  less  than  ' 
of  September,  Sweden  showed  a  liir-  last  year  by  about  1,600  tons.  Swedei/ 
ger  incroiise  than  Canada  in  export.^  on  the  other  hand,  gained  from  54,- 
lo  tlie  Unilcd  States,  being  up  nearly  393  tons  to  86,384  tons.  Canada’s 
50,000  tons,  wliile  Canada's  inorease,  percentage  of  the  total  United  States  . 
was  less  than  14,000  tons.  Exports  imports  for  the  nine  months  in  sul-; 
from  Finland  and  Norway,  however,  phate  pulp  fell  from  57  per  cent,  to  i 
fell  owing  to  strike  conditions.  Can-. 47  per  cent. 

ada's_ percentage  of  the  total  for  the'  Below  are  given  figures  showing 
nine  months  was  40  per  cent,  as  com-  the  Itnlted  States  Imports  from  the 
pared  with  41  per  cent,  one  year  various  countries  ;  — 
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Sl  LPHlTE  ri  LP  I.MPORTS  OF  I’.  S. 


Tons. 

From  Canada  . .  . . 
From  Sweden  . .  . . 
I’roni  Finland . .  . . 
Fioni  Norway  .  . . 

From  other  countries 


Sept.  1924 

Sept.  1923 

9  .Mos.  1934 

9  .Mos.  1923 

.  24.422 

19,558 

234,569 

220,979 

.  31,037 

18,401 

203,460 

154,120 

,  7,532 

5,495 

45,239 

57,292 

9,474 

6.156 

39,023 

53,109 

.  9,145 

4,276 

63,695 

47.689 

.  32.001 

20  222 

203,275 

171,483 

Sl  LPlI.iTE  PI  LP  IMPORTS  OF  V.  S. 

Tons. 

From  Canada  . .  . 

From  Sweden  •  •  • 

From  Finland  . .  . 


From  other  countries 
Total  . . 


Sept.  1924 

Sept.  1923 

9  Mos.  1924 

9  Mos.  1923 

..  10,430 

9,934 

•  95,236 

96.951 

. .  19.240 

8,977 

86.384 

54.393 

455 

9,374 

12,677 

1,848 

833 

9.570 

6,158 

483 

2?\ 

2,621 

1.304 

. .  32,001 

20,222 

203,275 

171,483  1 
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THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  5,  1924. 


BANK  OF  MONTREAL 

% 

Annual  General  Meeting  Held 
1st  December,  1924. 


The  107th  Anntial  General  Meeting  of  tlo'  shuiehol<ieis  of  the  Bank 
of  Montreal  uas  held  Monday,  December  1st,  in  the  Board  Kooiu  at  the 
Rank’s  Headquarters. 

.\mong  those  present  were  :  — 


gold,  thereby  permitting  conversion  of  interest  so  uniformly  high  regard-  btw  high  records,  and  for  the  first  and  American  markets  respectively,  ed  for  distribution  among  the  Share- 

of  currency  when  required,  and  if  if  I  less  of  market  fluctuations  in  the  I  time  since  1515  the  Dominion  Gov-  and  the  future  is  still  obscure.  In-  holders. 

should  happen  that  the  I’anadian  I  value  of  money,  except  for  deposits  '  ornment  has  been  able  to  barrow  |  dlcations  point  to  operations  during  The  Report  was  unanimously  ad- 

dollar  fulls  again  to  a  discount,  we  i  fi.xeel  for  periods  of  three  months  or  nioney  against  long-term  securities  :  the  coming  season  being  on  a  mod-  opted. 

may  remember  that  some  advantage  imore.  ^  lower  cost  than  5  per  cent.  j  erate  scale.  Wages  will  be  lower.  Hjr.  E.  W.  Beatty,  K.C.  moved  sec- 

I  in  e.\poi  t.<  accrues  therefrom,  as  well  1  The  operations  of  the  Bank  during  .  The  strength  of  the  bond  market  [  -phe  quantity  of  pulpwood  pro-  onded  by  Mr.  George  Caverhlll  ’  that 

as  a  aain  to  domestic  industries.  Tho;the  twelve  months  under  review  i-a-  m  recent  months  has  had  the  natural  , jggg  previous  Messrs.  James  Hutchison,  Ca’  and 

countrj  cun  face  without  alarm  a  j  suited  in  a  profit  of  $4, 1.54.000.  being  ;  ^ffect  of  stimulating  the  issue,  of  new  ggason.  Satisfactory  market.?  were  Charles  A.  Hodgson  CA  be’  an- 

further  period  of  spec  ie  suspension. .  a  decrease  of  542,000  compured  with  j  *  ^°Y‘^’'"™‘‘''\horrow- j  qj  pointed  Auditors  for  the  Bank  for 

while  keeping  the  gold  oasis  in  view  the  previous  year.  Based  on  ihe  total  the  year,  but  the  demand  has  slack-  the  ensuing  year,  and  that  the  ballot 

a.s  an  ultimate  objective.  of  our  capital,  reserve  and  undivided  of  thf.  ^he  Auditors  be  taken  at  the  same 

Business  in  The  United  Slates.  ;  ™ma? ,  counted  for  $200,000,000.  “  Vith^Xc“  !Sln.^^ 

The  oDinion  is  expressed  in  minor-  i _ :  ^  Aicvimioh  cua  u.v.aa«  /..-an  in  r<anf><Sn  .  ”*v“  prices  iiiiie  aoove  cosi  or  pro 


Business  in  The  Inited  Mates.  ■pV8:oo  p^r  ceiU  .  .pV;,rn.a;: , -counted  for  $200,000,000.  Vith  pXcTlitUe 

int  \Znevs  'buX.ss  So«;‘7^ch'd;nmn\”mrs\'"^  wa^'s'Thif  JeS^S'^LTfor^he^sfa-  ,  Competition  in  the  United  i  The  Chairman-<‘Although  we  have 

you  know:  ou,-  nrst  consideration  i  son  of  1523  by  something  approach- ,  ^  fait  i  tor",  Z 


r  . '  '  f:  :  as  >oii  icnow  ;  our  iirsi  coiisiueraiion  ;  ■-■-a  fpi,  snvcralv 

D.  Forbes  Angu.s.  Arthur  Barry.  S.  M.  Baylis,  |  ter  than  it  has  been  for  sonic  fimo.  j^j,pp  strong  in  cash  and  liquid  200.000.000  bushels,  fortunately  P“'P  pecn  reii  bovereiv 


e'w.  Beattv,  H.  W.  Beauelerk,  ,1.  W.  Benning,  W.  A.  Boa.  George  buying  in  most  Hues  cwtiuues  .rggp^g, 

Favcrhill,  G.  Rutherfurd  Caverhill.  D.  K,  Clarke,  1\  J.  (  o.  kburii.  Hi.s  Honour  rs'“l^sr°o"’°as  is  conelush^lv  JT 

unie  IS  idFe^c,  ds  is  uumiusnei.v  ^vhat  diminisherl  earning::;  is  that 

Henry  Cockshutt,  General  Sir  Arthur  ruri  ie.  G.('.M.G..  K.r.B..  J.  H.  David,  shown  by  the  heavy  freii;ht  ship-  thou.i;b  our  total  resourc' s  liave  been 

K.r..  W.  }{.  R.  Denman.  H.  R.  Drummond.  Finley,  C.  l\iirall  Fisher,  ments  on  Ihe  railioads  of  Iht  conn-  ^jt^ater.  our  commercial  loans  in 

r.  .T.  Fleet.  K.C.,  G.  B.  Fraser.  P.  R.  Gault,  Sir  i  hurles  Gordon.  G.B.E..  the,^'’Y;’-  Canada  are  .1122.000,000  'os.<=  than  a 


!  salers.  jobbers,  retailers  and  consum¬ 


ing  200.00*0,000  bushels,  fortunately '  severely.  |  tors  still  to  be  filled  we  think  it 

for  the  farmer  the  price  hadadvanc-.  The  newsprint  business  has  been  .  "“'‘fable  to  obtain  authority  at  this 
ed  to  about  $1.65  per  bushel  from  fairly  satisfactory.  Prices  for  the  j  increase  the  number  of 

about  $1.00  last  year,  so  that  Can- !  coming  year  have  been  established  I  “'re^ors  to  .0, 1  would  ask  Sir  Char- 
ada's  gross  Income  from  this  staple  ,  at  $70  a  ton  by  some  of  the  princi-  ]  Gordon  to  move  the  resolution 
product  should  be  about  the  same.  ,  pal  producers.  :  to  amend  our  By-Laws  in 

The  increase  in  the  current  income  ;  Notwithstanding  another  backward  ,  'sir’^^CLTrles  Gordon  moved,  scc- 


Hon.  Sir  Lorner  Gouin,  K.C.M.G..  Samuel  Hart,  /iephirin  Hebert.  C.  A.  j p"' gVe  iow.  and  eventually  steps  to  fm;;  suitable  ernpSem^fof’^^^^^^^^ 


snier,  w .  M.  Hutciiin?,  James  Hutchison.  (  .A.,  |  replenish  must  betaken.  Business  increased  resources  at  cpr.iir.ercial  '  been  reflected  in  Improved  financial' were  about  average.  The  hay  crop  I  „njpndp,i  "  ,ollnw«- 
nedy.  .T.  .M.  Kilbourn.  Hon.  Kodolphe  Lemieux,  j  generally  learned  an  expensive  rales  of  interest,  and  as  the  best '  '“‘slness  conditions  in  those  dls- |  was  fair.  Potatoes  were  abundant,  renlnctno-  «hV  xant-H  'aiav,. 

I.ouck.s.  H  B,  M-ickcrzic  Alfred  McDiarmid  after  the  close  “f  alternative,  Ve  have  invested  them  in  tricts.  hut  rot  was  reported  in  some  sec- 1  jn  the  first  line  of  the  Rv  i  aw 

William  McMister  Rnhertsnn  Micculloch  F  p  j gilt-edged  short-term  securities  at)  This  Bank,  with  a  large  volume  of  fions.  ''’ei’o  avcra.gc.  The  i  printed,  by  the  word  •twenty*' "  ’ 

•  ■  ■  ‘  ‘  I  timt  large  inv'entones  will  again  ba  jp^^  remunerative  rates.  This  is  re-  1“  Western  Canada,  has  con-  tobacco  crop  was  small.  Conditions  ;  That  the  Sharehnlrfarw’  R\-  t  qw  vr. 


Hodgson.  C.A..  C.  B,  Hcsnier,  M'.  M.  Hutchins,  James  Hutchison,  C. A. ,  j  replenish  must  betaken.  Business  increased  resources  at  cpr.iir. 
Henri  .Jonas,  Harold  Kennedy.  .T.  .M.  Kilbourn.  Hon.  Kodolphe  Lemieux,  i ‘‘“’n  generally  learned  an  expensive  rates  of  interest,  and  as  the 

K.C..  David  I.ewis,  H.  B.  Trucks.  H,  B,  .Mackenzie.  Alfred  McDiarmid,  after  the  alternative.  Ve  have  invested  th. 

world  war.  and  it  is  not  probable  farm  onmiri,;, 

I'rii  ccs  McLennan.  K.C.,  William  McMaster,  Robertson  Maccullocli.  F.  B.  jthat  large  inventories  will  again  ha  ?esVremunerative^ra^^ 

■'lereditli.  K.C.,  Sir  Vincent  Meredith.  Bart..  Major-General  the  Hon.  S.  1  carried,  hut  once  buyers  become  coir-  fjpprp^  l^i  jj^p  fj^'jj.pg 

t.  Mewburn.  C.M.G.,  M'.  R.  Miller,  Lt.-Col.  Herbert  Molson,  C..\1.G..  M.C.,  ‘hat  conditions  are  to  be  satis- !  ^  ■■  ' 

W.  A.  Murray.  O.  OylMe.  John  Pucerson,  ...  Bruce  Puync.  Howard  ’l.i'';.  .S!;;  Com,,, ere,;, 

rf.  Riiiisoni,  JI.  Ij.  Rdwlin^ti,  Jflnxps  Rod^ci,  A.  Guj  Rotfs,  Fdward  Sa\^  tall^  [ t)ip  factor?  making'  for  stabil-  loans  .  $236,000,000  $2]'J,0i 
Dr.  F.  J.  Shepherd,  G.  W.  Spinney.  .1.  .M.  Stobo,  Gordon  R.  Strathy,  Fred.  ;  ity  in  the  future.  '  Invcst- 

R.  Taylor,  James  S.  Watt,  R.  S.  White.  Sir  Frederick  Williams-Taylor.  '  the  presidential  elections  out  ments  .  .  103.000.000  Hv.Oi 

On  motion  of  Mr  c  B  Hosnmr  HI,,  vinaan,  Marajita  ncri  a-oa-i  indirations  point  to  ALSO,  the  overhead  rharge  e 


areas  which  have 'Spring  and  cold  wet  Summer,  crops  ■  x,_  „  „ '  movea,  sec- 

rops  has  naturally  ;  generally  throughout  the  Province  j  ShSehoIdfrs’  By-LT^No ’4^0 


less  remunerative  rates.  This  is  re-  *vesi.  iii  «  anaua.  nas  cun-  looacco  crop  was  smaii.  i  onaiiions  ;  That  the  Shareholrfer^’ aw  Vo 

fleeted  in  the  following  fi.gures  :  ,  tinned  its  tradition  of  frir  dealing  have  been  favorable  to  the  dairy  !n- j  7  ,he  lemiinei'aHon  of 

„  with  its  customers  and  has  extended  '  dustrv.  and  herds  are  in  good  con- :  ,ha  ro Vr?  of 

.  51  Oct.  15,.a  31  Oct.  1521  pvery  assistance  to  4ho.se  who  have  Idltion.  Prices  of  beef  cattle  remain  !  ^3  follows-  "‘^tors,  be  amended 

(ommercial  .  „aa  aa ,  repeated  crop  fatlures.  We  low  and  afford  little  or  no  profit  to'  •■rv  renlaeinir  iha  <amixfx. 

loans  .  .  $.06,000,000  $.14,000,000  have  followed  a  policy  calctilatcd  to  the  producer.  ifiva’Tn  tim  fi.-„f'..aa 

Invest-  ;  keep  borrowers  on  the  land,  and  con- 1  inrincirip^  1  the  wnrria  ‘ni  *^*^?°*^  ^  *'*^*’ ^^ 

ments.  .  103.000.000  H'.OOO.OOO  I  sidering  the  large  number  of  indi-  I 

A.  ,  ,  ,  «  •  J -a  1  1  %.  t  ^  'Continue  diili.  I’licos  )t  ^«^^v  furs'  loe  motion  was  esrried  iinAtu* 

ALSO,  the  overhead  charge  of  ourividiial  loans,  those  cases  h.ave  ’‘Pen  remain  nracficallv  s1afioii-<rv  Whole  *  mouslv  carrieo  unani 

.-5,2:  rr''r:,i2rS7u7'u^K5l;l7':i:'Zfc;S''';u'’^ 


failures  tn  Canada  *«"'*'’• 

■Ith  liabilities  of  $65.-!  The  asbestos  industry  .itill  suffer.? 


bert  Molson,  resolutions  appointing 
the  necessary  proxies  for  the  Bank 


On  motion  of  Mr.  R.  Hosmer,  Sir  Vincent  Meredith.  Bart.,  was"^  /^provement  in  :  banks  in  the  way  <>rClaries  are  Comparatively  few  in  which  through  1 „ 

reque.sted  to  take  the  chair,  .  business  across  the  line,  and  this  will  greater,  and  taxation  and  upkeep  the  action  of  the  debtors  we  have  F  .  ,  '  .  ‘  ‘  seconded' 

Mr,  John  Patterson  moved,  seconded  by  Sir  Lonier  Gouin,  that  Mr.  j  he  reflected  in  Fanada  In  duo  course.  ,  have  increased  by  leaps  and  bounds,  heen  obliged  to  resort  to  law.  .  j.  mon,,v  is  hpin"  made  bert  Molson  resoIiitlon«^*^annnin^nC 

yv.  B.  .M,u„  ..d  Mr.  O,  L,  OgUvl,  b.  .ppo.utod  ,o  .c,  «.  .cr.u„.r,,  .»d  |  *  A„lo„„„„|  rondlll.,,.  *1.".'  m  <,mr. ;  «*'  ,Hh"riS,«L  b?S"  !  Tl,  "l.brZ '.L.W  '  Sf  “clSyT™  “e  V 

that  .Mr.  C.  II.  Cronyn  be  the  secretary  of  this  meeting.  j  The  crop  output  has  been  oonsider-  C  *'*^*'  705,000  for  the  year  ending  31st  fi’om  kern  competition  between  do-  meetings  of  controlled  companies 

rhls  was  carried  unanimously.  'ably  less  than  last  year,  .about  255.-  October  last,  as  compared  with  3.427  mestir  producers  and  from  the  in-  "’cre  unanimously  adopted. 

-rua  Raa  ijaaf*a  t  a  a  550,000  husHels  io  thc  casc  o.-  wheat. ,  ‘  .  .  .  ’imnortant  assets  in  failures  with  liabilities  of  $67,700,000  creasing  Rhodesian  output  with  re-  Thanks  to  Officers 

.  The  President  s  Address.  1  "f^Xbanklna  nXc7nl'es  a  sultant  decline  in  prices. 

Sir  Vincent  Meredith.  Bart.,  Presl- {  provinces.  Against  this  redur-  Adverse  rates  of  sterling  exchange  The  boot  and  shoe  industry  has  seconded  by  Mr.  Henry  RaXg". 

dent,  in  addressing  the  Shareholders,  lo'X  f  be  set  the  higher  prices  paid  interest  rates  in  !  continue  to  be  a  harrier  to  Fana-  had  to  meet  severe  competition  from  ,  that  the  thanks  of  the  meeting  aro 

said-  During  the  past  vear  continued  ors  w  ho  Indlscrtminittn-lv  entrX^^  pioduct.  the  loss  In  quantity  ’f  months  past  have  dian  borrowings  in  Kngland.  During  Buropean  manufacturers  and  eondi-  hereby  tendered  to  thc  President, 

,  inuring tne  past  year  conunuea  ors  who  Indiscr  minatlngly  entrusted  being  nearly  recovered  in 'he  greater  been  the  lowest  in  years  ,  the  twelve  months  under  review,  the  lions  in  this  line  are  still  unsalis-  the  Vice-President  and  Directors 

confused  world-wide  conditions  have  their  money  to  this  institution.  lvalue.  This  vle|.  however,  deals  The  net  result  of  these  factors  Is '  rate  for  sterling  exchange  advanced  factory.  The  iron  and  steel  trade  is  for  their  attention  to  the  intcre"s 

been  a  deterrent  to  business  gener-  Cniidltioiis  in  Kurnpe.  ^  with  the  aggregate  and  does  not  hslp  uncontrollable  diminution  in  I  from  4.31 ‘,4  to  4.53.  and  should  the 'very- quiet.  The  volume  of  output  of  j  of  the  Bank. 

ally,  resulting  in  cautious  buying  and  tsI/Itic  aanayoi  vi»w  wnra  '  farmers  who  have  reaped  llttio.  Yet,  banking  profits.  I  present  movement  continue,  the  Lon-  textile  factories  was  below  that  of,  In  speaking  to  this  resolution.  Mr. 

_ iiii _ _ A-i..  A _ ji  Kotterai  Mew  or  Burn- >  „pnn  the  w-hnle.  the  fact  remains  t^at ,  _ _  don  market  will  once  more  become  last  vear.  Conditions  In  ihp  r’othlns  Rodger  said: 


dom.  in  addressing  the  Shareholders;  |  we^o  m^te'rX^yXt'srt:  '  "“d  ^  r‘^oe"X"money.  **  InlerlM  Tates  in  !  con 

said:  During  the  past  year  continued  ors  w  ho  Indlscrlininatlngly  entrusted '  bXg  npa'rwTeroveTed  m 'he^reate-  centres  for  months  past  have  dial 


confused  world-wide  conditions  have  their  money  to  this  institution.  I 

been  a  deterrent  to  business  gener-  Cniidltioiis  in  Kurnpe. 

ally,  resulting  in  cautious  buying  and  Taking  a  general  view  of  Euro-! 


,  being  nearly  recovered  in  'he  greater 
'value.  This  vle^.  however,  deals  ^ 
'  with  the  aggregate  and  does  not  help 
'farmers  who  have  reaped  llftio.  Yet. 


I  present  movement  continue,  the  I.on-  textile  factories  was  below  that  of,  In  speaking  to  this  resolution.  Mr. 


unwillingnosH  to  iinHortakn  forward  i  na-,^  i2'*aTi  i  whole,  the  fact  remains  t^at  _  offices  in  London  and  our  , market  will  once  more  become  last  year.  Conditions  In  the  e'othing  Rodger  said: 

unwill  ngnesB  to  undertake  forward  conditions.  It  Is  evident  hat  '  ,he  agricultural  condition  in  the  pfai-  '  p  continues  to  pTo- '  "  flotation  of  Canadian  trade  continue  dull  with  orders  dif-  ".May  I  begin  by  saying.  Mr.  Chair- 

operations.  Yet,  despite  relative  dull- j  decided  Improeement  has  taken  place  irip  provinces  has  improved  'I'li'ing  :  During  the  past  vear  many  ‘'ccnrlfles.  and  our  services  as  bank-  tteult  to  obtain  and  aceounls  sloiv  of  taan,  that  it  is  with  great  pleasure 

ness  of  trade  and  the  heavy  burden  j  ^  ^in  •  nU  ^  P"''‘'>’  Pceause  of  I  v[siVors  have  made  use  of  the  ser^  f'”'  iasneP.  whteh  have  been  collection.  that  I  see  you  here  presiding  again 

of  taxaUon  Imposed  on  financial  In- 1  1  a  bumper  crop  followed  by  a  fa'i;  y  X  of  theL™ffloei  and  wo  trust  dormant  since  the  war,  will  again  be  uttle  change  is  noticeable  in"ttheannualmeetlngoftheShare- 

sUtutlons,  lamhappytosaywehave  ^  one  marketable  at  high  prices,  and  , hat’ tr.Xllprs  overseas  will  in  In  demand.  wholesale  and  retail  trade.  Buyer.?  I'olders  of  the  Bank  of  Montreal, 

been  able  to  earn  our  dividend  and  XmX  Xh  pXre  freedX  S  chief  Pjowth  of  niix-  ^^X^Tlves  ,  In  the  United  States,  lighter  de-  generally  are  only  ordering  for  Im- !  (Applause.) 

bonus.  Low  rates  of  interest  In  world  ^  better  ^  farming,  which  gives  farmexs  ^bp  i^-bjob  we  have  pro-  niand  for  available  credit  resulled  in  mediate  needs.  VVholcsalo  grocery  Theresolutlonthatlhavetopro- 

money  markets  have  naturally  affect- I  baskets  for  their  eggs.  The  : «!  J"/  '”  TonXnToncr  I  an  excessive  ease  in  money  for  a  companies  have  suffered  through  ,  Po«c  is  sometimes  considered  as  a 

ed  profits,  but  the  resources  of  your  ;  cmintrX  to  I  extravagance  _  induced  by  '  X  r  ’  HoXimc  to  ffl’eat  part  of  the  year,  making  re-  competition  from  chain  stores.  '  fn'-'nal  one.  and  probably  I  may  be 


been  able  to  earn  our  dividend  and  |  ^®Xng^Sh  mo7T  freedX'rhXhiTf  cTeLinrnumbeTrTvrri  them's'^ives  I"  the  United  States,  lighter  de-  generally  are  only  orderin' 

mon“e“y  XtXall^affTTt  I  contributing  to  this  better7' ^re  7TTTets'^for^heXTTga  faollilles  Vhleh  we  have  pro-  j  ‘"""d  for  available  credit  resulted  in  mediate  needs.  Wholesah 

money  maraeiB  nave  naturally  arreci- I  nrn  the  efforts  made  hv  vtH  i  ™ore  baskets  tor  their  eggs.  jne  .  -  snpoial  ronvenlener  an  excessive  ease  In  money  for  a  companies  have  suffered 

p»nof  th.  ...  ob.,„ 


A-aao.  aa  .a.  qd  aua  ..o  ca. ...  A.R  , ,  ,,  , •  ,  '  WO  r  pv  ices  h  H  s  u  1  SO  m  oH  e  fB  t  f  d ,  au  d  1 1  

power  so  constant  that  I  feel  assured  iTn/n  ’  hac  Ti  romX  '“‘"y  be  concluded  that  farming  in  the  I 

you  may  depend  upon  the  continu- 1  "bere  intelligently  pursued. 


ance  of  saUsfactory  profits.  thr'!SlnTccr”Tf  thrLague‘^of"NM-  become  a  stable  industry. 

ssHsftid  ®o*nc  Cases  partially  se-  i  Piirrhase  of  Molsons  Bank. 


our  interests  faithfullv  wifi,  miinerutlve  employment  of  Idle  funds  country  retailers  are  still  leaning  '  "J’lo  fo  take  a  little  from  its  form- 

of  the  salaried  class!  the  jn-  llff'cult.  Call  money  in  New  York  heavily  on  their  wholesalers  and  pro-  .  ^  ’“"y  be  allowed  to  say  a 

of  our  staff  have  lint  kenf  "'cr"pe'I  3.45  per  rent.,  as  compared  fits  are  small.  Collections  generally  : '/''  y  fevv  words.  I  have  no  doubt 


satisfied  that  a  gradual  improvement  Y „  *'“7  “  bioiany  ,  riir.  i.. 

in  the  trade  situation  is  occurring.  international  guarantees.  as  you  a 

Statistical  returns  support  this  view,  •Tonflnental  currencies  have  moved  has  always 


comes  of  our  staff  have  not  kept 
pace  with  the  Increasing  cost  of  liv¬ 
ing  during  the  war  and  following 


occurring,  “‘“•d  by  international  guarantees.  As  you  arc  no  doubt  aw.are.  there  years.  They  have  thus  had  to  carry  ‘c  ^caii  was  .vc  .i  in  u 

;  this  view  Continental  currencies  have  moved  has  always  existed  a  close,  friendly  Ibelr  share  of  the  burden  of  dis- 1 


1st  of  Hv  '  ^’ilb  4.85  per  cent,  for  the  previous  have  been  slow  and  losses  through  Ibe  last  year  or  two 

following  year  Trending  to  Europe  on  a  great-  bad  debts  eontlnue  prevalent  Kail- ,  f*’'’**’"'®  “f" /cry  difficult  nature 
fo  e.irrv  cr  scbIp  was  spcn  In  the  ready  flota-  ur^p  while  fewer,  are  still  numer- '  come  before  the  Board  of  Di- 
lo  Cirry  _  !  rectors  for  decision. 


cctors  for  decision. 

"It  seems  to  me  that  too  often  in 


urmanu  lor  sieei  m  various  lorras,  ; . . .  . .  uvi.i  oi  lu.s  uaiin.,  ....uoi-  i.o.i,iai.  ,  ■  - - .  , - .  .  ,  .  i-  .i,~»  Wi.olnacu  aanai-  ,  .  .  .  .  iiiuiin  ».ju  in  annincr  rorm.  1 

especially  from  railroads;  textile  I  to  international  trade  is  the  h.angs  behind  me.  were  thc  foun-  fortunate  indeed.  In  having  had  the  situation  is  that  rial  Government  again  made  large ,  beg  to  propose  the  following  resolu- 

trades  are  gradually  recovering  from  :  disappearance  of  the  wide  and  violent  ders  of  the  Molsons  Bank.  'W'hen  through  these  troublous  years  a  most  aH>  in  Canada  is  unsajsiactory  nui  outlays  for  the  upkeep  and  Improve-  non.” 

the  slump,  and  dealings  in  hides  and  fluctuations  which  were  formerly  it  w  as  deemed  advisable  to  amal-  efficient  staff  of  unquestioned  loyalty. ;  ^Hh  some  bright  spots^  i  ms  expres-  rnent  of  roads,  for  colonization,  and  Mr  Rodger  then  moved  the  vote 
leather  have  broadened,  other  In-  ^“^11  a  hindrance  to  business  gamate  the  Molsons  Bank  with  a  fare  for  Molsons  Bank  Clientele.  but  It  seems  to  me  much  better  to  I"  Tr'*’’ **“' ?**^«*^ 

dices  maybe  cited;  thu.s,  carload-  lecent  German  loan — the  first  stronger  institution,  and  we  were  arnntBiMrtn  nf  Tha  Mnicnns  innk  iha  nsttar  sninrelv  in  the  face  Lake  Kenogam!  Munleipa!  The  resolution  was  adopted  unan- 

ings  showed  an  Increase  until  affect-  ®fcp  ln-»ppl.vlng  the  Dawes  plan-  .-ipproacbed.  your  Directors  decided  niu  af,Xt  o  foXJ  baT  tn  a  low  ou?X7es  To  be  led  expenditures  have,  been  confined  to  imously. 

ed  recently  by  the  smaller  prairie  eonspbumus  sucpss  and  has  acquire  the  bank  It  Is  not  ne-  Triba  «hlrabXlrI  tn  wb ilb  iXav  tK  ‘““<‘"‘•"1"  amount,  for  essential'  The  Chalrman-*:On  behalf  of  mv 


kept  pace  with  last  year,  which.  In  i  international  finance, 
turn,  showed  a  substantial  Increase.  French  Govern  men 
^  .  presented  some  dlfflc 

Canada’s  Foreign  Trade.  the  last  few  budgets 

Figures  of  foreign  trade  are  en-  balanced,  resulting  In  serious  Infla- 
couraglng.  In  the  twelve  months’  tlon,  with  Its  accomp: 


....  --  . . .  _  .......  --  ---  cxprnniiurcs  nave,  neen  coniinea  to  ;  imously. 

Bank,  subject  to  formal  rnllfication  than  to  allow  ourselves  to  be  led  smounts  fnr  ansontini  '  Tha  rtiairmon  •<«»  u  u  < 

V...  fo.  wWlos  fha  nctrav  hv  nnixtiisr  Hoiiisinns  That  ‘uoucrato  smoitnta  for  essential  ’The  t  halrman— .On  behalf  of  my 


as  these  will  be  submitted  to  you  at  gj^to  our  organization  the  buslne.ss  j  Is  no  delusion.  Many  of  our  Indus- 


work.  colleagues  and  myself.  I  wish  to  say 

The  Canadian  Pacific  Hallway  I  "m  deeply  indebted  to  you  for  this 


French  Government  finances  have  the  special  general  meeting  called  for  ,  ^.aio  loc  w„notioB  nf  thavo  117  '  tries  are  runnlnc  on  half-time  with  completed  the  construction  of  a  '  of  your  confidence  In  Fie  ad- 

presented  some  difficult  phases,  and  the  purpose,  fo  be  held  on  the  23rd  bn-  '  dimlnrshed^^^^^^^^  branch  line  from  Orndreaii  to  An-  ’  "‘'"'““•aUon  of  the  affairs  of  this 

the  last  few  budgets  have  not  been  instint.  HI  ®  a  ^  •Tnxatior  s  heX  B)  an  PHers  in  the  Rouyn  District  and  the  !  paak.  In  which  we  are  all  so  deeply 


couraging-  In  the  twelve  months’ I  Its  accompanying  evils.  A  ^  conf-  nor  already  7epirsented”%^e'*re8i[H  Thi'  cost  of  ilving  is  high  and  our  stnicting  a  short  line  to  connect  St.  ■  r'***'° 

period  to  October  3l8t  the  aggregate  I  aaw^  lalernal  loan  Is  contemplated  for  jence  and  encouragement  The  in-  will  be  a  ‘valuable  addition  to  our  '  I>0P«laIl“a  I"  Palaf  “f  a'>™bcrs  Is  at  .Terorae  with  Fresnlere.  but  apart  j  Ibat 

value  of  this  commerce  was  *160  555  -  Ibe  avowed  purpose  of  consolidating  cuiouraKeuieni.  me  in-  win  ne  a  yaiuanie  aaaition  10  our  ,  1  *  ,  from  this  there  has  been  little  new  IhanKs  of  the  meeting  are  here- 

000  grea^r  Sin  the^^  floating  debt,  but  the  terms  to  terests  of  your  Bank  are  more  closely  representation  in  these  two  pro-  "  standstill,  or  worse  rX'aycoXrXtlon  d^rin^the  nX  tendered  to  the  General  Manager, 

vear  the  total  Xing  $1  895  000  000  i  ‘be  Government  are  so  onerous  that  “P  "  ‘'b  those  of  c,.nQda  than  vlnces.  These  are  the  ‘’ondltions.  as  T  .see  ran  ay  con.tructlon  during  the  past  Assi.sfant  General  Managers,  the 

W^have  been  able  to  reacSTlarge  I  I® ‘llfficult  1“ ''•elKb  the  advantage  before  an, 1  unless  f  nntida  pros-  M'e  shall  welcome  ths  clientele  of  them,  but  I  hope  and  helloye  we  will  lean  Superinfendonfs.  the  Managers  and 

%V  e  nave  06611  flD16  10  reacn  tins  large  _ aa-_  nnr.*?  thp  RnnU  mnnot  fYnprt  fhp  TVi^  Mnlcrvnr.  nnnir  ow/l  frnni  oiir  rHffirilltlos  or6S-  Sevoral  Iivdro-rlorfrjc  nowpi*  dovol-  ^0  a*  . 


bee  and  Ontario,  and  as  the  greater  1  all  Taxation  is  heavy  to  an  extent  P>‘^rs  in  the  Roujm  pislrlct  and  the 
number  are  at  points  where  we  are  which  discourages  new  enterprises.  Canadian  NaHona  Railway  is  con- 


interested." 

Mr.  Wni.  McMaster  then  moved. 


of  the  transaction  P‘’rs  the  Bank  cannot  expect  the  The  .Molsons  Bank,  .and  o.an  assure  emerge  from  our  difficulties  pre.s 

In  Great  Britain,  the  result  of  the  ,  P’'“®P''’’II>’  ^  f’hould  enjoy.  I  believe  them  that  In  the  Bank  of  Montrc.il  ently. 

elections  has  proved  to  be  the  chief  f  anada  will  prosper  It  offers  in-  they  will  find  a  service  fully  com- 1  End  riihlic  Apathy. 


amount  cSv  bXauarof  t^  enor!  of  the  transaction,  P*’*’®  'by  Bank  cannot  expect  the  The  .Molsons  Bank,  .tnd  o.an  assure  emerge  from  our  difficulties  pre.s-  Seve  al  Iiydro-electnr  power  devel- ,  otho,  Offieer  i  of  the  Bank,  for  their 

Xust  wXtfrn  cXn  cron  In  W°3  ^  Great  Britain,  the  result  of  the  ,  P»'«®P''‘’I'>’  ''  should  enjoy.  I  believe  them  that  In  the  Bank  of  Montrc.il  ently.  I’*’"’  v  '^'"•ing  the  past  year. 

X  tn  a  suXv Xeronomie  eondi ■  elections  has  proved  to  be  the  chief  Canada  will  prosper  It  offers  in-  they  will  find  a  service  fully  com- 1  End  I’lihlic  Apathy.  'being  that  of  the  Diike-Prlee  Bower  i„  speaking  to  this  resolution,  Mr. 

flMs  there  is  L  mX  SfaXrv  I  laotor  In  favor  of  a  recovery  In  trade.  ducement.s  to  immigrants  v.i8tly  mensurate  with  their  needs,  combln- ,  pirsf  and  foremost  I  would  say  '  ompany  at  .St.  Joseph  D  .Alma.  ,  McMaster  .said : 

feature  than  the  Imnrovement  in  i  "'"b  a  prospect  of  a  stable  gov-  superior  to  those  of  other  countiies  ed  with  the  courtesy  and  attention  |  ^hat  there  must  be  an  end  to  the  Ri'al  estate  values  remain  about  ‘"rhls  has  been  .an  arduous  year 
agricultural  returns  Last  year  there  '  ernment  for  the  next  few  years,  there  which  are  at  present  endeavoring  to  1  which  they  have  a  right  to  expect.  present  apathv  about  public  affairs,  (he  same.  Building  activities,  as  for  all  concerned  within  the  B.ank  of 
woe  area  ter  vni  limp  this  venr  there  '  "  more  opfimistc  feeling  current,  ■‘‘Ui’act  citizens.  It  stands  third  it  is  our  endeavor  in  every  way  jp  n,v  opinion,  those  who  will  not  during  the  preceding  year,  have  been  ^lonlreal.  4Ve  all  know  that  we  have 

was  preaier  VOIUIIir,  IUI»  Jt-ar  llltlC; _  _  _  _ Jl. _ amnneat  the  anitntrlea  r,f  fh.  ll-ltrtft  fa  fU-  a.-kll.  ,..l.v  .U-  _ _ .  .  '  .  ..  .  _ .  .  - lal..  _ _ 1 . .  . I  a  <nn  ui  .1  ant  -...,1  h  ,  ..a  . 1,:.,_  ^ 


riXe  there  tTno  more  snttXe^^^^^^  I  Ia<’'o‘’  i"  la^r  Of  a  recovery  In  trade.  duccment.s  to  immigrants  vastly  mensurate  with  their  needs,  rombln- 
feX'i’re  than  the  7mnrowmeXin  i  aad-  w’lth  a  prospect  of  a  stable  gov-  ;  superior  to  those  of  other  countiies  ed  with  the  courtesy  and  attention 
agricultural  returns.  lLi  year  there  fmment  for  the  next  few  years,  there  ’’X®  “ 


emaiar  thnn  thfi  rnTnhinlirf  pxnort  a^uuruy  ui  uuiiu  n  L^iniyuc,  wux  luxiirrA-  iiMMrnau  norrower.  in  earn  nirije  or  me  some  form  for  moir  innUTeronoo.  :  uenres  m  me  lar? 

value  of  all  other  commodities  I  wall  to  keep  out  Britsh  and  other  11923,  $214,555,000  worth  of  motals.  Bank  a  full  service  is  given,  and  at  -ly-p  gii  trow  that  apart  from  Hie  The  province  g.  ,,.  .,...,  . 

The  other  Xtstandlng  item  in  i  ^ommercial  treaties  and  the  surface  is  scarcely  ^yratfhed,  the  Head  Office  special  departments  and  eJfoctr,  of  the  war  Canada’s  ndverseU-  affected  by  th.'-  depression  ,  b’;"  be'ped  In  his  way  to  bring  about 

respect  of  exports  Is  forest  products.  I  are  made  hhe  lias  already  drafted  I Canad.i  stands  second  In  the  world  operate.  Including  those  dcalln.g  with  troubles  are  the  accumul.ated  result  In  the  lumber  trade,  but  this  bar/  ’ 77 ‘‘7 'b« 

In  the  seven  months  ending  October  i  ber  new  tariff  with  some  sixteen  In  coa  deposits.  Her  wat^  powers  our  foreign  banking  relations  and  the  of  ^-hat  may  be  termed  in  mild  and  been  offset  to  some  extent  by  *?ntis-  ,  bnow  if 

31st.  shipments  of  wood  and  wmod  !  hundred  articles,  all  of  which  will  are  estimated  at  18.505,000  horse-  foreign  exchanges.  i  temperate  language  imprudence  in  factory  ,  rop.s.  The  completion  uf  '  X  im  ’ Ranu  7  v  i 

products,  including  paper,  declined  In  power,  and  *=he  enjoys  unexcelled  These  features,  combined  with  ov.r  affairs.  I  new  development  of  w  ater  power  m  '  '  f  inn t  S 

value  about  $18,000,000,  as  compared  |Retuni  fo  Specie  Baynients  by  Great  and  a  wltHnlhes^  syst*'™  private  telegraph  wires.  f-  ^  government  is  a  hard  proh-  and  of  several  large  paper  mills  now  !  |  ,v„uld  like  to  Vv^llnf  thoT*  m 

with  the  preceding  year,  this  de-  Brlfalii.  . and  a  w  provide  a  service  which  we  believe  an  country.  No  govein-  under  construction  cannot  but  have 

crease  occurring  In  lumber  and  not  ,  ,.ef„rn  hv  Preaf  x?  cheap  rich  land.,  of  is  unsiirpas.sed.  ment  can  move  faster  In  these  mat-  a  beneficial  effect 


The  province  generally  has  been 


On  the  import  side  a  « V,""  Tnid  nrnJokes  ,  ZlZZ  c^'hXa  "?'and  beginning  of  the  108th  ZZLn  public  opinion  will  pernil.:  indication^  that  the  people  'a re '  b'e 


F''  ;  minor  positions  have  their  problems. 
Iso  ^  just  ;,s  those  in  Hie  higher  positions 
bfi'  in  the  Bank.  It  is  onl.v  by  co-opera- 


shrlnkage  is  again  recorded,  so  much  |  Bri'a^  '?  'be  gold  ba.sls  provokes  >  healthful  subsistence  and.  In  time,  a  year  of  our  existence,  the  Bank  Is  ^pZ  the  people  lies  the  .  e.spoii: :  ginning  io  realize  the  need  for  .  uo„  worliing  ogeS 

es  *76  555  555  since  March  Slat,  and  co‘‘s*'Ie‘ able  discussion,  but  It  can-  better  competence  than  can  be  oh- ,  in  a  stronger  position  and  better  rt#  tmflncr  frtv  1  r»f’»nnrtmv  '  aX.,  _  a . a  ^^^a  .  ^‘*5 


as  $76  000  500  since  March  31st,  and  i  “°a®>ueiaDie  uiscussiuii.  uui  ii  can-  neuer  compeience  man  can  ne  on- ,  m  a  stronger  position  a 
whlc  lower  prices  may  account  for  !  “o'  be  practical  politics  until  the  talned  elsewhere.  Yet  cardinal  vlr-  prepared  to  care  for  the  n. 

tomeof  this  decrease,  the  cause,  must  /'‘‘‘’'‘UK-dollar  exchanger,  reach  a  tues  must  be  practised,  and  I  would  customers  than  at  any  tl 
e  attributed  to  a  quiet  condition  oflpoint  nearer  parity,  and  It  does  not, again  .stress  the  necessity  for  hard  history, 
domestic  trade.  A  gratifying  feature  I aPPPar  that  artificial  measures  are  .work  and  economy,  so  often  preach- ;  Conditions, 

of  the  statistics  of  foreign  trade  is  i  favored  to  hasten  the  event.  Tt  seems  ed  and  seldom  put  Into  practice  and  -nmina  a. 

the  growth  of  favorable  balance,  in  to  me  that  any  artificial  method  can  the  need  for  Immigration.  I  toThl Xaira  thronnntr. 

the  last  seven  months,  the  excess  of  'have  only  temporary  effect  and  that  these  three  things,  I  look  forward  I [“  '“e  “I  th" 

exports  over  imports  amounted  to  a  return  lo  par  by  natural  causes  is  with  the  utmost  confidence  to  Can-F' ‘®  national  ii 

$120,000,000,  as  compared  with  an  most  likely  to  bring  enduring  condi- 1  adn’s  future.  Tf  enr  n^7if iion  ni 

excess  of  $16,000,000  in  the  corre-  lions.  It  Ls  not  in  the  least  degree'  Manager’s  Address  Than  n  vLr  a The!e  ft)^ 

spondlng  period  of  last  year,  and  if  probable  that  Great  Britain  will  take  ^a"  '  with 


stronger  position  and  better  nihility  of  voting  for  cronomv. 

ed  to  care  for  the  needs  of  its  .  _ 

lers  than  at  any  time  in  Its  Canada  Favored  l.and. 


Canada  Favored  Land.  i  Ontario. 

We,  in  Canada,  have  much  to  be  .  This  has  been  ;in  exceptionally 
thankful  for.  If  this  were  a  poor  good  year  for  the  farming  interests  in 


de  corps,  that  the  re.sults  fo  which 
I  have  already  referred  have  been 
obtained.  The  Bank  lias  taken  in 
many  from  other  Banks  and  pro¬ 
poses  to  take  In  more,  and  I  am  sure 


the  comparison  is  carried  over  a  the  embargo  off  gold  exports  until  Sir  Frederick  '  Jl^s  Tf  *12 non 555 'f)i  'ban  the  United  States  where  so  weather,  contributed  to  the  satis- ;  pij,„7. 

twelve  months’ period,  the  favorable  she  has  secured  ample  supplies  i lod  anVabom'TtsMonnTv  a  standard  of  living  prevails?  factory  result.  The  .vield  of  Fall  ^  j„  replying  to  thi.s  (he  Gmeral 

balance  is  found  to  be  still  greater. the  precious  metal  and  feels  confl- 1  "nPP’al  address,  said:  ou^  totnlforSg^  'b"  community,  wheat  exceeds  the  rc.ord  of  recent  Manager  .sfr  Frederic  WilHrnVs' 

I  regard  this  Increase  In  Canada’s  dent  that,  once  the  step  is  taken,  she  In  presenting  for  your  information  i  7  ccTiecT.  wnar  farmers,  who  at  an  earlier  i  years,  and  as  the  land  has  l)C''n  in  '  Taylor  said- 

foreign  trade  credits  as  an  augury  of  jean  continue  on  a  gold  basis,  Li-  and  approval  the  one  hundred  and  !  “  ^  1  day  knew  little  of  luxury,  now  have  j  good  condition  for  ploughing,  an  iii-j  ‘-'i  have  to  thank  you  on  behalf  of 

a  not  distant  Improvement  in  domes-  |  censes  to  export  gold  are  at  present  seventh  annual  balance  sheet  of  the  I  ,7^7  expr -scion  nusi-  '  gjggtpjc  upht.  telephones,  mo- '  creased  acreage  in  Fall  wheat  is  anti- '  myself  and  assistants  and  thc  whole 

tic  business.  necessary  and  are  only  granted  In  Bank.  I  shall  explain  briefly  the.  Im-  '  j  netinition  and  radios.  M^e  have  no  |  cipated  for  next  year.  The  growing  :  .st’jf  for  your  verv  kind  reference  to 

Foreign  competition,  which  for  j  exceptional  cases,  but  when  condl-  portant  changes  shown  therein  andj^’^^  1  doles;  poorhouses  are  hard  to  find,  of  spring  wheat  is  not  popular  and  our  services  in  the  past  year,  and 

some  time  past  had  been  anticipated,  tions  appear  (o  warrant  it,  licenses  comment  upon  some  of  the  laCtors  j  fh  I  i  and.  comparatively,  there  is  little  un-  the  acreage  sown  has  liccn  diniini.sh- ;  in  doing  so.  I  would  like  to  repeat 

Is  now  being  keenly  lelt  in  several  will  no  doubt  be  issued  more  freely  that  have  bad  a  bearing  upon  our  VVf  finanee  a  trolia  '  ing  year  by  year.  Of  oats,  the  leading  j  that  we  have  a  splendid  body  of 

basic  Canadian  products  In  neutral  ,  and  thus  a  return  to  a  free  gold  mar-  operations  and  have  Influenced  the  '  , """aa  to  nnance  a  iraoe  j  The  United  Ptates  for  the  moment  grain  crop  of  (he  province,  there  was  |  men.  and  women,  too,  vyho  a r»  rend- 

markets.  This  situation  la  due  to  jjpt  will  be  brought  about  gradually,  results  of  our  business  for  the  p'jsi  fj,.--  av..  hnnlina  I  possesses  a  stronger  attraction  for  an  average  yield  of  good  quality,  j  ering  valuable  service  in  maintain- 

Canada  and  the  Gold  Basis.  ....  a,  capl'al  In  the  country,  borrowing 'em'S'-ant®  'be  Old  ’IN'orld.  but  Barley  rye,  pea.s  .and  beans  exceed- j  ing  the  efficiency  and  good  name  of 


Is  now  being  keenly  lelt  in  several  will  no  doubt  be  issued  more  freely  that  have  bad  a  bearing  upon  our  Rgni-g"  a  Vn  finanee  a  troIi7  ing  year  by  year.  Of  oats,  the  leading  (hat  wc  have  a  splendid  body  of 

basic  Canadian  products  In  neutral  ,  and  thus  a  return  to  a  free  gold  mar-  operations  and  have  Influenced  the  '  ival  when  it  oreiire  Kiirfherm7ro^  '  The  United  Ptates  for  the  moment  grain  crop  of  (he  province,  there  was  |  men.  and  women,  too,  vyho  ar»  rend- 

markets.  This  situation  la  due  to  jjpt  will  be  brought  about  gradually,  results  of  our  business  for  the  p'jsi  fj,.--  av..  hnnlina  I  possesses  a  stronger  attraction  for  an  average  yield  of  good  quality,  j  ering  valuable  service  in  maintain- 

the  advantage*  the  exporting  conn- i  tj,p  :year.  capital  In  the  country  borrowing  '  em'erants  from  the  Old  World,  but.  Barley,  rye,  peas,  and  beans  exceed- j  ing  thc  efficiency  and  good  name  of 

tries  abroad  possess  in  their  depre-  -  Our  cash,  call  loans,  balance.'i  with  abroad  which  increase's’ our  interest  faking  a  longer  view,  Canada  still  j  ed  last  year’s  crop.  Roots,  parfieii- .  this  Bank  in  which  our  pride  is  in- 

dated  currracjes  and  cheaper  and  as  in  Great  Britain,  come  discus- '  other  banks,  government  and  muni-  remittances- already  too  heavy— is  stands  out  as  a  land  of  opportunity,  larly  potatoes,  are.  a  heavy  crop,  beets  |  tense  You  doubt’ess  realize  that  it 
more  Indnstrious  labor.  jslon  ha.s  recently  taken  place  here  clpal  bonds,  and  other  readily  rcaliz-  g  necessity  Nowhere  else  In  the  world  can  the  'being  perhaps  the  most  profitable  to  would  bo  quite  impo.ssible  for  us  fo 

InnrirraUon  |as  to  the  deslrahlllty  of  Canada  re- 'able  assets,  apart  from  .irainary;  jn  the  decrease  In  our  imnorla- '<lpa)rable  settler  from  Europe  find  !  (ho  farmer.  Pasturage  was  in  splen- '  maintain  our  standards  and  efficien- 

*  '  verting  to  a  gold  basis,  and  while  '  advances  to  customers,  are  "bout  tions  of  goods  from  abroad  there  is  '  such  good  land,  such  cheap  land. :  did  condition  throughout  the  season. '  cy.  as  Mr  McMaster  ha.s  said,  veere  it 

Immigration  has  been  disappoint- 1 such  reversion  carries  a  sentimental  64.23  per  cent,  of  our  total  :ia'  ilitles  gigo  g  element  as  economically  under  such  staMe  conditions  of  gov-  resulting  in  a  heavy  flow  of  milk  and  not  that  our  staff  from  the  top  fo 
ingly  small,  and  without  Increase  In  appeal,  the  time,  in  my  opinion.  Is  to  the  public.  ,  the  cost  of  1he.se  imports  represents  '  ernment,  and  so  near  fo  great  pur-  consequent  good  returns  from  dairy  the  bottom  throw  into  their  work 

population,  increase  in  productl^on  not  yet  ripe  for  the  resumption  of  i  fggi  g^rg  t^gt  this  strong  liquid  i  a  loss  of  we'alth  to  the  country,  i  chasing  markets  for  farm  products,  products.  With  abundance  of  pas- 1  all  the  energy  and  ability  of  which 

will  remain  obsUnately  slow.  The :  specie  payments.  We  should  not  go  position  must  be  as  satBfying  to  oui  ;  Exports  show  a  satisfactory  Increase  ;  If  Canada  were  a  private  business  "i;®  '"'® 

problem  belongs  to  other  hands  than  upon  a  gold  basis  without  certainty  Mends,  as  it  Is  to  ourselves.  D-pos- !  over  the  previous  year.  !  enterprise  the  situation  would  pre-  a  ‘  ®  1  the  iniHt 

mine,  but  I  am  convinced  the  day  la  of  malnlaininR  It,  and  assurance  of  itnrs  ak  r  rule  diBnlav  more  interest  Onr  favnrohia  Kaion/«A  ^  tin  irrpat  diffienltv  for  we  are  i  have  ranged  low,  but  an  im- 1  in  thc  spirit.  That  has  enabled 

of  VanidaVm  Te  smieht^b^the  suf  iJ  this  fea^Se  S  our"^ balance  *heet  '  beJn  derived  PJom  the  following  ex!  !  *o?yent  wRh  weaRh  las’tly  In  excess  !  Provement  is  no w  looked  for.  Hogs  ,  us  to  maintain  our  very  honorable 

of  Canada  will  be  sought  by  the  sur-  in  banks  and  Dominion  Treasury  is  ,  than  horrowera  but  the  ability  of  a  norts*  *  inf  mir  HahilitieR*  and  a  wav  would  I  i*  *  r  a*.  .  *  a  # 

Hvfor7urtL7Vm?r7;vi?gthX^c7^^^^^  •’^'®an while,  both  Do-  ^essUy  7or‘’calIlnrin  advances  is  a  Wood  and*  pipe/(lnciud-  ’  ’  head*\nd,  ^by  “reorganiza”tfon  |  [Jrns  iTave  not  bee^^ vSable^‘'caT  1^7re?d*ed*^wlth.'""“®^ 

lly  tor  runner  improvnng  ineir  conm-  -njnjgj,  l,ggjj  clrcu  at  on  .aoAaa  ^.-i^a  imonrfanre  to  thnee  i  tna  n..inV  .  •x^ennnnnn  .,~,a  - - Aa  a„A  o  turns  have  not  been  favorable.  Can-  a.®  ,  .  '  - 


L  TtTs  tr^  "7®  circulation  mater  of  prime  Importance  to  those  j  ing  pulp)  . . .  256.000.000  rigid  economy,  to  get  on  a  paying  Z;  Z”,  *^Thc  Scrutineers  apolnted  for  the 

countrysldi  prospers,  the  Swns  7ni  'StHn''''ZMWHtv7St  'mon  theTe  j  Minerals  and  their  pro-  basis.  In  this,  two  things  are  e.sscn-  were  be”L  average  prices  fo?  i  PU'P®®®  reported  that  Messrs.  James 

fake  car-'of  themselve.s,  and  Itisup-ir, 7  :  ducts  •  .  .  168.000.000  tlal,  lower  taxation  and  at  least  as  [®"“  ™  C.A..  and  Charles  A. 

on  the  settlement  of  our  large,areas  !  Small  Savings  Welcome.  .  62,000,000  |  cheap  living  as  in  the  United  States.  _  _„ducHon  of  tobaceef  Ls^lnereas! !  Hodgson.  C.A..  were  duly  apjiolnten 


were  duly  apSiolnten 


fake  car-' of  themselves,  and  It  IS  up- i  ®  ',/  ";-  ' ’/i  r.  I :  ducts  -  -  .  158.000.000  tlal.  lower  taxation  and  at  least  as  .ue  canned  goods  arc  rangin^e  higher  I  Hutchison,  C.A.,  and  Charles  A. 

on  the  settlement  of  our  large,areas  { Z  d  Lcontinuanc^''^  c’onSid'i  ■  Small  Savings  Welcome.  ®2,000  000  j  ch^p  living  The  production  of  tobaceef  Ls  imifeas-  j  «®7f®®’  ^  ”  -;;^®''®  appointed 

of  vacant  agricultural  lands  and  the  17°  The  Increase  in'*  the  number  of  I  ®  ‘“P®’’'®  ''•®'i;'  '*'«  |  v^a  i  ♦  ^  ing  annually.  Methods  of  marketing  '  Auditor.s  and  the  following  gentle- 

development  of  other  natural  resour- :  saZoZ  in  n„r  gevinirs  T,  A  i  States  declined  nearly  12  per  cent.,  our  hands,  but  let  us  not  look  back  .his  cron  have  imnroved  and  the  1  ‘'“'y  elected  Directors;  D. 

ces  we  must  chiefly  rely  for  national  ' "  '®  '7 ’ t nt h  7  t  Z,t  hTs  h^en  Et-cf ter  in  the  liast  1  United  States  Imports  from  Can  •  or  waste  time  in  bootless  mourning,  general  results  ar^falrly  satilfactoVy  Uorbes  Angus.  E.  W.  Beatty,  ft.C.,  H. 

growth.  F■‘bl^  but.  on  the  other  hanrl,  our  ment  hSs  been  gi  eater  in  'b®  Pa®' j  gda  Increased  3  per  cent,  from  the  Let  us  get  together  and,  like  a  sane,  gen^erai  resuii.s  are  lairiy  s  iiistaciory.  .  Reauclerk,  His  Honory  Henry 

Wc  arc  fortunate  in  Canada  jn  |  ®b>'‘‘a(fons  arising  out  of  foreign  '7®  y®®"®  *^7^°,^®."  ZZatinn^'Jith  i  jear.  capable,  and  industrious  people,  put  There  has  been  a  expan-  Kogjjgjjgtt  General  Sir  Arthur  Cur- 

liavir.g  largely  escaped  the  succcs-  j  borrowing  have  grown  rapid  y.  Exact  like  to  1  In  the  past  year.  New  York  funds  I  our  house  in  order.  ®  ®a  pZ"®// 7“?^  '■'®’  G.C.M.G.,  K.C.B.,  H-  R.  Drum- 


ai  .  .  .  .  ,  ,, - .  -  _  i-nu  uuiieu  oiaieo  iiuuuris  irom  uun-  or  wasie  nine  lu  oooLieon  nuui him... 

I  able,  but.  on  thc  other  hanrl,  our  ment  his  been  greater  in  th  P  '  gda  Increased  3  per  cent,  from  the:  Let  us  get  together  and,  like  a  sane, 
jg  I  obligations  arising  out  of  foreign  two  years  thanyer  before.  I  sbould  ,  preceding  jear.  capable,  and  industrious  people,  put 

g.  I  borrowing  have  grown  rapidly.  Exact  like  to  eni^pharize  in  connection  with  j  jg  pggj  y^gj.  funds  lour  house  in  order. 


.-ion  of  bank  failures  with  large  lia¬ 
bilities  that  have  recently  been  so 


figures  are  not  obtainable 
i  certain  the  sum  of  interest 


numerous  In  thc  United  States  and  M®""®  exceed.s  even  now 


.  V  1  a  ■  I W.  Beauelerk,  His  Honory  Henry 

There  has  been  a  marked  expan.  I  cockshutt.  General  Sir  Arthur  Cur- 
sion  in  production  of  gold.  The  capa-  ^le,  G.C.M.G.,  K.C.B.,  H-  R.  Drum- 
city  of  established  mines  has  in-  mond,  G.  B.  Fraser,  Sir  Charltrs  Gor- 
creased,  and  development  work  in  don,  G.B.E..  Sir  Lomer  Goula,  K.C. 
producing  areas  is  being  actively  q.,  c.  R.  Hosmer,  Harold  Kennedy, 
pursued.  The  output  of  silver  shows  |  william  McMaster,  F.  E.  Meredith, 
an  improvement,  and  nickel  has  won  k  C.,  Sir  Vincent  Meredith.  Bart-, 


other  countries.  of  our  favorable  trade  balance.  The  i  that  we  Welcome  tho.se  who  wiin  a  rate,  ceased  to  be  a  subject  Of  die-  «  pursued.  The  output  of  silver  shows  |  ^Vllliam  McMaster,  F.  E.  Meredith, 

In  Canada  we  have  had  but  one  '“‘mer  item  is  fixed  and  Irrevocable.  | small  deposit  wish  to  open  a  savings  oiiggj^u  liuehec,  an  improvement,  and  nickel  has  won]  kg..  Sir  Vincent  Meredith.  Bart-, 

instance  of  this  kind  in  many  years. !  while  the  latter  i.s  variable.  Unques- 1  account.  Due  largely  to  the  abundance  of  A  large  cut  last  winter  has  been  back  Its  pre-war  position.  It  is  anti- 1  ^gjor-General  the  Hon.  S.  C.  Mew- 

when  a  somewhat  unimportant'instl-'rionably.  Canada  .should  revert  to  a  j  It  may  be  noted  in  this  connection  money  and  the  consequent  forced  followed  by  dull  conditions  In  the  cipated  that  the  total  nietalllferous  j  j,urn,  C.M.G.,  Lieut.-Colonel  Herbert 

tution  In  a  neighboring  province  |gold  basis  the  moment  the  ba.sis  can !  that  the  rate  of  interest  on  savings  entry  of  the  banks  Into  the  invest*  lumber  industry.  Demand  and  prices  production  of  the  province  will  reach  ]  MoLson.  C.M.G.,  M.C.,  James  Stewart, 

closed  its  doors.  Much  publicity  has  I  be  held,  but  it  would  be-  financial  deposits  paid  by  Canadian  banks  re-  menl  field,  all  classes  of  securities  l>»Te  declined  steadily  since  early  In  $75.0O0,(W0  this  year.  j  xhe  meeting  then  tcrmlnafoi 

been  given  to  (his  untoward  happen- '  suicide  to  resume  a  posiHon  we  mav  •  mains,  as  for  many  years  past,  at  have  continued  to  advance  In  price  tbe  year,  'with  thc  result  that  com-  The  Chairman  then  invited  discus-  a  subsequent  meeting  of  the 

mg.  out  of  all  proportion  fo  its  effect  j  be  unable  to  maintain.  In  natural  3  per  cent.;  such  deposits  comprising  during  the  year,  both  at  home  and  paratively  large  stocks  now  on  hand  slon,  but  there  being  none,  he  moved.  Directors,  Sir  Vincent  Meredith,  Bart, 
on Canada’s  financial  structure,  and  I  course.  Canada  will  come  among  the  a  large  percentage  of  total  bank  'bioad.  Canadian  Government  lss<ii'S.  are  moving  slowly.  Keen  compctl-  seconded  by  Sir  Charles  Gordon,  O.  |  was  re-elected  President,  ahd  Sir 
it  is  needless  to  add  that  this  failure  specie  pa.vment  countries.  At  pres-  deposits.  In  no  other  impoitant  coun-  in  which  Investors  In  this  oOUntEy  tlon  from  Baltic  and  Pacific  Coast  B.E.,  that  the  Report  of  the  Direc-j  Charles  Gordon,  GB.E,  was  r*-elect- 

was  caused  by  Inexperienced  man- 1  ent  out  dollar  stands  at  par  with  try  have  depositors  received  a  rate  are  largely  Interested,  baTO  made  lumber  baa  been  met  in  European  tors,  now  read,  be  adopted  and  print*  ( ed  Vlce*PreBldent. 


\ 


10 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  5,  1924. 


SHAREHOLDERS 
GIVE  APPROVAL 
THEATRE  PLANS 


I  pnny  should  he  In  a.  position  to  pay 
.  some  dividend  to  the  preferred  share- 
i  holders."  1 

I  Mortsrocre  Renewed. 

The  first  niortieage  of  $130,000  ma.- ' 
turcd  April  1.  1.024,  .and  under  the  , 
'  terms  of  the  mortgage  It  was  renew-  j 
I  able  for  another  five  years,  providing  | 
i  a  payment  of  $23,000  on  account  of  | 
.principal  and  Interest  to  date,,  was  | 
I  made  Interest  had  always  been 
paid  promptly  on  this  mortgage  and  ' 

■  the  bonds,  but  there  was  hot  suffl- 1 
cient  money  on  h.nnd  to  pay  the  $23,-  I 
;  000  instalment  of  principal,  so  the  ; 
directors  had  to  borrow  this  amount  | 

!  from  the  bank,  but  could  only  do  so  i 


SLIGHT  DECLINE 
EMPLOYMENT  IN 
RECENT  WEEKS 


Annual  Meeting  Unanimous  — 

Change  Name  to  Ottawa 
Theatres,  Limited,  and  Go 

Under  Keith  Management  —  ^  ^ 

TKi,«  Fan  Asra..  '  by  giving  their  personal  endorsement 

Succeuful  Thus  Far  Agree 

ment  Promises  Preferred  Divi-  jjjp  hank  out  of  current  funds  on  ac- 
dend—^ome  Financing  Later.  |  count  of  this  loan.  j 

_  i  Thus  far  this  year  the  business  of 

of  Loews  !  the  theatre  has  shown  satisfactory' 


Nov.  1st  Total  About  8,000 
Below  That  of  Previous 
Month  —  Index  Number  of 
Government  Declined  From 
93.9  to  93.0  —  Below  1923 


In  the  Wake  of 

Wall  Street’s  Boom 


(Jason  in  The  Wall  Street  Journal.) 

It  took  several  f.wo-milllon-sharc 
days  to  put  the  stock  market  on  the 
front  page.  Now  every  acquaint¬ 
ance  greets  us  with  the  salutAtion, 
"Well,  I  see  jouTc  very  busy  down 
there  In  Wall  Street  Must  be  mak¬ 
ing  lots  of  money.  Hope  you  clean 
up  another  fortune  to-day!” 


Many  unfamiliar  with  the  Street 
regard  the  whole  business  of  specu- 
.  ,  1,'ition  as  sometihng  mysterious,  but 

and  1922  —  Manufacturing  J  fascinating.  .Ml  one  has  to  do  is  to 
Activity  Somewhat  Les».  l  sit  near  a  ticker,  buy  anything  at  all, 
_ a  land  before  three  o'clock  sell  it  out 


Sharp  Gain  Recorded  in 

Revenue  Car  Loadings 

Peak  Reached  Four  Weeks  Ago,  However,  i*  Conclusion  of  Do¬ 
minion  Bureau  of  Statistics  ■—  Grain  Leadings  Below  Last 
Year. 


At  the  annual  meeting 
Ottawa  Theatres,  Limited,  E.  R.  Fish-  j 
er  was  re-elected  president  with 
other  directors  as  follows:  F.  P  | 
Helps,  E.  McMahon.  J.  E.  Gravelle,  i 
.T,  P.  Coulson,  A.  I".  Washington  was  I 
re-appointed  secretary-treasurer.  j 
The  shareholder.*:  passed  a  resolu-  j 
tion  unanimously  approving  the  ^ 
agreement  entered  into  by  the  direc-  i 
tors  with  the  B  F.  Keith  Company.  ' 
This  agreement  was  executed  under  ) 
date  of  .Tuly  2$th  last.  Puring  pre-  [ 
vious  yea’-s  fbe  theatre  was  booked  I 
by  Loew’s  Inc  ,  of  New  York,  was  un- 1 
der  tbelr  mana.cement  and.  up  to  iho  ' 
end  of  1323,  no  other  v'audeville  the-  | 
atre  waa  operatng  In  Ottawa..  Open 


The  improvement  in  the  employ-  j  pocket  the  profits, 
expansion,  both  as  regards  box  office  .  ment  situation  indicated  at  the  be- j 
receipts  and  ii'd,  operating  profits.  I  ginning  ot  October  'was  not  main-;  According  to  the.  ntYwepapers  W.  C. 

It  has  been  decided  to  amend  the.  jtained  during  the  month,  and  dn  No- 1  Durant  ha.s  gathered  unto  himself 
name  of  the  company,  and  it  will  be  vember  1  there  was  a  rather  small  j  another  fortune  in  Oa^st  Iron  Pipe. 

decrease  in  the  number  of  persons  j  So  and  So  has  garnered  a  handful  of 
employed  by  the  5.737  firms  reporting  I  millions  in  Am  Can,  and  the  blue 
to  the  Dominion  Bureau  of  Statistics.  |  chips  are  sta.cikmg  up  high  In  front 
They  had  a  corabi,ned  payroll  of  762,-1  of  the  lucky  Tnrmber.''  of  the  U.  S. 
S4S,  as  compared  with  770,335  on  |  Steel  pool. 

October  I.  The  index  number,  i  - 

therefore,  declined  from  33.3  on  the  j  xho  price.*-  ot  some  of  o  jJ  low- 

_ -  j  latter  date  to  33.0  at  the  beginning  !  pj-jc^  rai's  arc  not  ea.sily  rc-cogniz- 

The  financial  .statement  of  tb.'  November,  while  on  November  l.'able.  The  old  slogan  "Buy  the 

t,-ni(ed  F7rmers'  ro-operVuve  Lorn-  1922  and  1321  it  bad  stood  at  .  KalLs"  b  s  reached  the  .itage  where 

pany,  which  has  been  forwarded  to  S  and  50.2,  respectively.  Con-  ;  the  original  ;-ponsor.s  arc  quite  peev- 

the  shareholders,  and  which  will  tractions  affecting  approximately  the '  jjjh  and  wajit  to  know  whether  the 
come  np  for  consid.’ration  at  the  an-  •'^tne  number  of  workers  were  le-  public  can’t  take  a  joke, 
niial  .meeting  on  December  15,  re-  corded  on  the  first,  of  November  of 


known  111  future  as  Ottawa  Theatp 
Limited 

UNIllDFA^SiHOW 
PROFIT  FOR  LAST  YEAR 


BETTER  PROFITS 
IMPER.  TOBACCO 

I  The  financial  statement  of  the  Im¬ 
perial  Tobacco  Company  of  Canada, 
i  Limited,  for  the  fiscal  year  ending 
September  SOth,  1924,  is  the  sort  of 
exhibit  which  the  shareholders  have 
'come  to  expect,  showing,  as  It  does 
I  the  strong  earning  power  of  the  com- 
iPany  and  a  maintenance  of  Its  fine 
i  liquid  position.  » 

Profits  r p. 

i  Net  profits  for  the  year,  after  ai- 
:  lowing  for  bond  Interest  and  gov¬ 
ernment  taxes,  are  shown  at  $3,602,. 

135  as  compared  with  $3,271,421  last 
;year,  and,  after  dividends  of  $2,338,- 
780,  surplus  for  the  year  amounts  to 
$1,263,345  as  compared  with  a  sur¬ 
plus  of  $913,272  for  last  year.  After 
deduction  of  a  final  dividend  of  $316,- 
993,  profit  and  loss  balance  is  up 
over  $1,000,000  from  last  year  at 
$6,593,418  as  against  $5,566,766. 

Heavy  Investments. 

‘  In  the  balance  sheet,  current  as- 
'sets  of  $18,338,112  and  current  11a- 
I  butties  of  $4,983,968  reveal  a  working 

capital  of  $13,414,144  I  bis  shows  ■  yuseel  la  neons .  ,,,  ,,,  ,,, 

a  reduction  from  the  working  capital  . 

position  at  the  end  of  last  year  of'  Total  Cars  Loaded . .  .. 

$14,911,616,  but,  on  the  other  hand,  j  Total  Cars  received  from  Connections 
investments  in  assscciated  companies,  i  Cumulative  Totals  to  date — 1924  ...  . 


Car  loadings  In  Canada  during  the  week  ended  November  22  recovered 
somewhat  from  the  previous  week’s  slump  due  to  the  holiday,  but  it  is 
evident  that  the  peak  was  reached  four  weeks  ago. 

Compared  with  the  corresponding  week  last  year  declines  were  re¬ 
corded  in  grain  of  2.428  care,  in  lumber  of  179  cars,  and  In  pulpwood  of 
423  cars,  but  gains  were  made  In  live  stock  of  299  cars,  in  coal  of  693 
cars,  in  ore  of  244  cars.  In  merchandise  of  1,098  cars,  and  in  mlscellaneouc 
freight  of  522  care,  the  total  being  down  only  130  cars. 

C!ars  of  Revenue  Freight  Loaded  on  Canadian  Railways. 

Total  for  Canada. 

Commodity. 

j  Grain  and  Grain  Products  . 

Live  Stock . 

I  Coal . 

.  Coke . 

!  Lumber . 

i  Pulp'wood . 

I  Pulp  and  Paper  . 

'  Other  Forest  Products . 

I  Ore .  . . 


For 

th^  week 

endc?!! 

Nov.  22. 

Nov.  15. 

Nov,  24. 

1924 

1924 

1923 

17,193 

16,098 

20.221 

3,203 

3,617 

2,904 

8,455 

8,405 

7,766 

310 

274 

287 

3,555 

3,543 

3,734 

1.032 

1,092 

1,465 

2,106 

1,966 

3,035 

2.158 

2,103 

2,264 

1,409 

1,501 

1.165 

16,690 

13.736 

14,583 

12.502 

12,336 

11,980 

68<218 

63,661 

68,343 

31,014 

29,999 

33,644 

lideraWe"'''fMlVg"  cf7  i  the  molit  satisfaorory'  showing  |  U'e  were  looking  ail  of  last  week 

making  necessary  a  radical  change  j  ^^h'^^h^.^he^company  has  made  for,  in  manSuring  as  ! 

The' year’s  profit  which  Is  placed  a  whole  declined;  construction,  ho-! 
ed  In  the  company.  ,  at  $47,386.13,  is  very  gratifying  to  the  tels  and  shipping  al.‘‘o  showed  sea-' 


tr/''el£Sn“o7^c?mpeU  it  falls 'far  short  sonal  contractions,  ''’hlla  logging  .  ^ 

cne  eiimmauou  or  '  oinptiiuuu  ^  ^  mining,  steam  ra.ilwav  oneration  and  ^  _ _ , 


some  story 
with  tho  Xmas  bonuses  —  and  we 
were  finally  rewarded  It  certainly 
looks  like  a  heavy  Xmajs.  We  are 


the  drawing  up  of  the  Keith  agree¬ 
ment.  The  contract  with  T^xiew’s, 
Inc,  was  cancelled  as  of  August  31, 
and  on  September  1,  the  theatre 
opened  under  Keith  management. 

Ten  Year  Lease. 

An  agreement  in  the  form  of  a  10- 
year  lease  wth  the  B.  F.  Keith  Cor¬ 
poration  was  entered  into  under 
which  they  pay  the  theatre  a  weekly 
rental  equal  to  $42,500  ,a  year,  which 
rental  forms  pan  of  the  operating 
e.xpen.ses.  After  this  rental  and  all 
other  operating  expenses  have  been 
paid,  profits  and  losses  arc  shared 


of  wiping  out  the  deficits  which  were  mining,  steam  railway  operation  and 


piled  up  dunnv  the  years  the  chain 
stores  were  in  operation.  The  de¬ 
ficit  in  th.ai  time  was  $605,966.74. 

The  annual  .*.tatement  indicates 
only  one  lo.ss  during  the  year,  that 
being  $16,306.61,  checked  up  to  the 
operation  of  the  Morrishurg  produce 
branch  and  the  Winghani  store. 

The  directors  have  passed  a  by-- 
law  ho  the.  effect  that  at  the  com¬ 
ing  annua!  meetin.g  the  election  of 
officer, s  shall  be  conducted  by  the 
system 
tioti. 

It  i.s  intimated  that  the  good  show- 


trade  registered  considerable  im 
provenicnt. 

Employment  by  Proviiwes. 

Employment  declined  in  all  except 
the  Prairie  Provinces,  where  the  re- 
ro\ery  indicated  slightly  exceeded 
the  decreases  recorded  at  the  be¬ 
ginning  of  October. 

,  Marifimc  Provinces. 


slippers,  smokin? 
!tics  and  pipe.' 


jackets,  nco.k- 


I  Wlicn  the  ticker  was  29  minutes 
I  behind  one  day  last  week,  we  had  a 
peculiar  ftelin-*  the  like  of  which 
ha.>  not  been  fe!*  since  matriculating 
ilnto  Wall  Afreet  Prices  appeared 
on  the  tape,  which  vtere  half  an  hour 
old.  We  did  not  know  what  was 


which  stood  at  only  $3,828,337  at  tho 
lend  of  1323,  are  now  shown  at  $6,-  j 
i  245,352. 

The  principal  changes  in  the  baJ- ! 
ance  sheet  are  the  addition  of  other  i 
investments  of  $525,25<>,  which  did  i 
noL  appear  on  the  last  balance  sheet;  , 
li^ventories  are  doiwn  at  $10,014,738  i 
from  $11,389, .584;  and  cash  In  banks  ! 
down  from  $3,577,730  at  $3,025,310. 

I  Accounts  receivable  show  very  little 
change  at  $4,575,487  as  compared; 
'with  $4,430,278  ^here  are  no 
changes  of  note  among  the  liabilities,  . 
accounts  payable  being  $2,202,816  as  | 
compared  with  $2,136,188.  and  re¬ 
serves  at  $1, ‘>78, 154  as  against  $1,902,- 
773. 


Cumulative  Totals  to  date — 1923 

Eastern  Canada 


2,640,108 
2,569,440 

W^estern  Canada 


Seasonal  contractions  in  saw.mil is  '  jiapppuing  ,ji3  jy-.p  floor  of  the  Ex- 
and  constnictlon  mainly  caused  a  ' change— sto.  k:,  might  have  been  up 
of  iiioportional  represr nta - , employment.  5  or  down  13  points,  and  we  wouldn’t 
j  7 r  inspoi tation,  coal  mining  and  fish  jje  any  yyjc  v.  tier  until  it  was  too 
cauning  also  ;showed  curtailment  '  lafc  to  do  anytkiu?.  Bui!  markets 

equally.  Loew’s  Ottawa  are  not  Ila- ,  ,ng  which  has  been  made  for  the  past  were  Libulated  from  502  I  are  all  right  \n  their  place,  but  when 

Me  for  any  losses,  but  if  a  loss  were  I  yp;,..  ,],|p  mainly  to  the  closing  <^™plo.veis.  ‘whoso  staffs  aggregated  tLey  get  wild,  vt  would  rather  sit 

sustained  in  any  one  year,  the ;  pf  somo  of  the  retail  stores  '  Pfison;-.  as  compared  with  Go.-  in  a  good  game  of  bridge,  01  v.h  it 

amount  of  such  los;-;  would  be  prop- j  ^vhlcb  have  shown  ennsistent  losses  1  October  1.  jhave  you'' 

Cl  Iv  chargeable  against  the  profits  of  I  ;,nf)  also  to  the  fact  that  the  company  ^  .  Queh«M%  I  - 

h;is  liccn  tr.ansacting  direct  business  Sawmills,  iron  and  steel  factories.  of  cour.co  our  old  friend  the  cynic. 
<rn  a  buki ness li k'"  basis.  transportation  and  construction  re-  bee*n  around  calling  -ittention  to 

Otit  of  the  ].rofit  shown  from  the  ported  losses  in  per.sonnel  that  wcr.o  ^ost  remaikablc  coincidencs  7'bo 

year’s  operation.';  a  3  per  cent  di\d- :  partly  off.set  by  improvement  in  cbmmlsslon  rates  were  increased 

dend  has  been  flerl;ircd.  ;  rubber,  leather,  logging,  trade  and  barely  'a  west  before  the  trcuien- 

,  «.-r,.T.T77T,.  I  n  I  c'ommunication  The  result  was  a  ,jous  volume  came.  .You  can't,  fool 

rOMR  U  I  decline  of  957  or  0.4  per  cent.  In  the  him  !  It  was  all  fixed;  In  fact,  the 

TOR  TRAASTER  HOUSE,  payrolls  of  the  1.257  employera  from  heavy  tradma  was  held  up  a  couple 


the  next  year. 

Ti'ill  r»y  All  rimrces 

The-  directors  estimate  that  the  fix¬ 
ed  rental  of  .«42,503  will  he  sufficient 
to  pay  fill  carrying  charges,  interest 
on  mortgage,  interest  on  tccond 
mortgage,  faxes,  insurance  prem¬ 
ium.',  etc  f,o  that  the  greater  part 
of  tho  fifty  per  cent,  of  profits  to 
wbicb  the.c  arc  entitled  will  be  avail¬ 
able  for  dividends  to  preferred  c  redi¬ 
tors. 

Old  Plan  Inipnssiblc. 

It  ks  impossible  to  forecat f  wba^ 
these  pro'its  will  be,  hut  it  had  been 
decided  by  the  board  lliat  it  was  iin- 
pofsible  for  the  company  ever  to 
pay  .1  dividend  of  7  per  cent,  under 
the  old  contract.  The  reasons  for 
this  are,  in  the  words  of  the  direc¬ 
tors.  "a  much  larger  and  more  ex¬ 
pensive  theatre  was  buiU.  than  w-as  I  tion  of  the  1325  crop.  The  Buffalo 
required  and  at  a  time  when  build-  i  plant  will  be  used  us  a  transfer  Louse 
ing  materials  and  wages  about  reach- j  fo  leceivc  grain  from  tho  terminals 
ed  their  peak.  In  the  second  place.  ,  at  the  western  end  of  the  Great 
insufficient  preferred  slock  was  i,old  j  Lakes.  From  Buffalo  it  will  bo 
to  pay  for  the  original  capital  out-  passed  on  to  the  Aikaiific  seaports 


NFW  INDFSTRY 

FOR  BFLLETILLE. 

The  establishment  by  Maisey  Con¬ 
crete  Produce  t~ o.  of. a  plant  at  Belle¬ 
ville,  Ont.,  makes  the  third  United 
States  industry  to  establish  there  in 
the  past  year  and  the  .seventh  in  a 
little  more  than  two  years.  The  prin¬ 
cipal  products  are  concrete  culvert 
pipes,  sewer  pipes,  signal  bowls,  con¬ 
crete  posts  and  standards.  The  com¬ 
pany  has  secured  a  site  of  22  acres. 


No.  22, 

Nov.  16, 

Nov.  24, 

Nov.  22, 

Nov.  15, 

Nov.  24 

Commodity 

1924 

1924 

1923 

1924 

ig**! 

1923 

Grain  and  Grain  product 

3,591 

3.907 

3,845 

14,202 

11,191 

16,376 

Live  Stock . 

1.545 

1.480 

1,513 

1,658 

2,137 

1.389 

Coal . .  . . 

3,433 

4,467 

4,351 

5.022 

3.938 

3,425 

Coke . 

286 

254 

185 

24 

20 

62 

Lumber . 

2,721 

3,697 

2.921 

834 

846 

813 

Pulpwood . 

988 

1,038 

1,421 

44 

54 

34 

Pulp  and  Paper  . 

1.925 

1.904 

1,928 

181 

52 

107 

Other  Forest  Products. . . . 

1,006 

925 

1,174 

1.152 

1.178 

1.090 

Ore . 

870 

927 

798 

53!r 

574 

367 

Merchandise  L.  C.  L . 

11,476 

8,869 

10,597 

4.214 

3.867 

3,995 

Mlscellantous . 

10,045 

9,829 

9,844 

2,457 

2,507 

2,136 

Total  Care  Loaded  . . 

37,886 

37,297 

38,659 

30,327 

26.364 

29.784 

Total  Cars  Rec’d  from  Con 

nectlons . 

27,762 

26,689 

30,257 

3,252 

3,310 

3.287 

>’£»  PLANTS  FOE 

ST.  TATHABIXES. 

There  are  .stirrings  In  the  Indus¬ 
trial  fields. 'In  St  Catharines.  Ont,., 
Indicative  of  Improved  conditions. 

McKinnon  Industries,  one  of  the 
biggest  plants  here,  are  to  begin  | 


while  the  automotive  branch  of  the 
concern,  it  is  confidently  anticipated 
will  be  busy  in  the  new  year  on  1925 
production. 

The  Guarantee  Silk  &  Dyeing  Co  . 
reports  business  on  the  upgrade  af¬ 
ter  a  considerable  lull  in  the  sum- 


work  next  week  with  a  full  foundry  j  mer.  The  prospects  for  1325  arc 
staff  The  hardware  department  Is  j  very  encouraging  with  the  chance? 
already  working  with  a  fairly  large  j  favoring  an  early  start,  in  the  year 
and  complete  force  of  operatives,  j  on  increased  production 


I  Announcement  has  been  made  from 
,  Rcghi'i  by  F.  M',  Riddell,  general 
i  manager  of  the  Saskatchewan  Co-op- 
ler.ative  Elevator  <  ompany.  Limited, 
i  that  contracts  for  the  laying  of  the 
I  foundation  ot  the  "co-op's’’  transfer 
j  house  at  Buffalo  had  born  awarded 
i  to  the  Barnett  fi-  Esenrd  <'ompany.  of 
;  Minneapolis  and  Buffalo, 
j  rhe  new  storage  house  b'eing  crcct- 


whom  returns  wore  received;  these 
had  a.  combined  "orking  force  of 
213,181  persons  on  November  1. 

Ontario. 

In  spite  of  marked  seasonal  ex¬ 
pansion  in  logging,  supplemented  by 
improvement  on  a  smaller  scale  in 
;ibat'oir.‘;,  electricul  apparatus  and 
non-ferrous  metal  works  and  tram.- 
portation,  emplo.vmcnt  in  Ontario 


lay,  and  the  issue  of  bonds  wMch  had 
to  be  resorted  to  to  help  liquidate  con- 
struetlon  liabilities  was  a,  very  ex¬ 
pensive  means  of  finaudng.  These 
bonds  were  for  the  short  period  of 
five  years  and  were  sold  at  a  dis¬ 
count  of  20  per  cent. 

Refinancing  Later. 

Moreover,  there  bonds  maturr  on 


I'd  will  ht'-c  a  capacity  of  1.100,300  showed  a  net  dccliuc.  This  occurred 
•nihucls.  and  it  is  expected  it  will  be  mainly  in  sawmills,  canneries  and 
complied  inhume  to  Uaudle^a  por- .i-ondruction,  iind  was  of  a  seasonal 

character;  pulp  anti  paper,  iron  and 
steel  and  rubber  plants  were  also 
Ics.s  fully  engaged  .An  .iggrcgnte 
jiayroll  of  319,447  persons  vas  em- 
liIo;terl  by  tho  2,632  reporting  firms, 
as  compared  with  32:!, 718  at  the  be¬ 
ginning  of  October 

Frairl"  rroiinccs. 

(From  tho  A’anconver  Rnrcnn  of  The 

Kiiinnci-it  'riinnu  4  i  uotcd  oij  thc  Tviiolc  in  maiiufactiM 

in.g,  particularly  in  iron  and  steel: 
.sawmills  and  brick  and  cement 
works,  however,  were  slacker,  as  is 
usual  at  this  time  of  year.  Marked 
seasonal  gains  were  reported  in 
coal  mining  and  steam 
frailway  operation  also 


of  weeks  by  t  pc  ial  reque.st  m  order 
to  get  thc  new  i-ca!c  working. 

f.abt  Iron  Pip*"  has  decimated  more 
than  one  'D.inkroii.  but  that  is  not 
one-half  as  tragic  ai  what  it  licj  done 
to  one  of  our  old  dyed-m  -thc-'.vooi 
chart  reader:  Me  had  a,  chait  on  ! 

Pipe— and  bis  scale  ran  up  to  125. 
The  day  it  .kvrocketed  through  130 
and  literally  jumped  off  the  top  ot 
the  paper.  ;il!  bis  calculation;',  went 
into  the  sciap  basket.  I'hc  chart 
had  said  for  months  t'uat  Pipe  could  , 
not  possibly  go  tliroiigli  n6‘4.  Hi.s  1 
condition  is  grave,  but  he  may  re-  ] 
cover.  I 


PEAPE  HIYER  ROAD  AVOITH 

RENET  n  YA>  rOI  VEB. 


Fiiinncial  Times.) 

Vancouver.— "Given  direct  commu- ' 
nlcatlon  with  tlj.’  Peace  River  coun- ! 
try,  Vancouver  would  double  her 
present  population  in  a  few'  years,  j 

.April  1,  1326,  and  undoubtedly  add)- 1  declares  D.  B.  Hanna,  former  presl- i '7^ 
tional  expense  will  have  to  be  incur-  ,  dent  of  the  ("anadiau  .National  Rail-  '  ,  ff'"" 
red  at  that  time  regardless  of  what  1  ways,  :i.  visitor  in  Vancouver.  ‘JpetttUon  also  afforded 

financial  arrangements  are  made  to  "‘All  you  haic  to  do  to  start  this  '  ^  empi-jjanent.  Ac- 

lakc  care  of  them.  Your  directors.  ‘  end  of  Panada  prospering  is  to  give  it  ”  construetlon  and  hotejs 

however,  think  it  reasonable  to  pro- [a  chance  to  serve  the  territory  be- a  seasonal  decline.  'The  750 
sumo  that  .after  the  aliove  mentioned  ;  hind  it,’  said  Mr  Hanna.  'The  pri-  f’^ms  making  returns  mnployed  99,- 

mary  action  of  .Mackenzie  &  Mann  in  ■'^'orkers,  or  2.776  more  than  in 
construction  of  the  Punadian  North- :  ^Aieir  last  report 
orn  from  Vancouver  to  Edmonton  British  rolunibia. 

was  to  furnish  an  outlet  for  the'  There  was  a  seasonal  curtailment 
g.i-eat  area  lying  north  of  the  C,N  R.|Of  operafions  in  fish  and  fruit  can- 
!n  .Alberta  ;ind  ensferu  British  Pol-  nerics  and  sawmills  and  In  ronsfruc- 
uinhia.''’  ,  tiou  in  British  Columbia,  but  iron 

and  steql.  logging  and  railways 


General  Electric  is  one  of  those 
stocks  which  thrives  best  on  bearish 
notes.  Every  time  bookings  !-hov.'  a 
decrease  the  stock  jumps  SV2  points 
Eacli  denial  of  a.  slock  divideud 
brin.gs  a  lO-jKiint  advance.  AVe  hr'si- 
tate  to  think  what  might  happen  if 
GK  filed  a  petition  in  bankruptcy  or 
something,  but  then  you  couldn't  ex¬ 
actly  expect  that  of  a  concern  whlCib 
c.arries  a  measly  iiank  balance  of 
sixty  odd  million  dollars. 


re-financing  expense  has  l>een  taken 
care  of,  the  iiresenf  arrears  of  taxes 
liquidated,  and  the  extra  e.\i;ense  in 
eonneotion  with  thc  special  investi¬ 
gation  of  the  company’s  affairs  and 
of  carrying  on  negotiations  with  the 
Keith  Company  arc  paid,  this  com- 


French  Drawings 


f  BEIHT  NATIONAL  192.3. 


;eui. 

irtbti 


transoorthtion  were  more  active. 
Statements  were  compiled  from  596 
employers,  whose  staffs  declined 
from  60,603  persons  on  October  1. ' 
to  68.137  on  the  date  under  review’.  I 


YOU  Should  Purchase  a 
Canadian  Government  Annuity 

Because  In  old  agf  it  will  free  you  from  the  dread  of 
poverty  or  of  becoming  a  burden  upon  others; 

Because  it  will  bring  you  comfort  and  Independence 
In  your  later  years: 

BECAUSE  IT  AVTLL  GIAE  YOU  A  LARGER  RE¬ 
TURN  FOR  THE  AMOUNT  INVESTED  THAN  ANT 
OTHER  LIFE  INY'ESTMENT  OF  EQUAL  SE- 
CUP.ITT. 

For  example.  If  a  man  of  20  will  pay  to  the  Dominion 
Government  the  sum  of  $6.31  a  month  until  he  is  80, 
the  Government  will  agree  to  pay  to  him  from  60  aa 
long  as  he  lives  |60  a  month — a  re.arn  equal  to  over 
2314  %  oti  the  total  amount  paid. 

If  he  dies  before  60.  every  dollar  that  he  paid  In  with 
4%  coi.ipound  interest,  would  be  returnable  to  bis 
heirs.  If  he  should  die  between  59  and  60,  the 
amount  so  returnable  In  a  cash  sum  would  be 
$6,230.00. 

Such  an  Annuity  may  be  of  amy  amount  from  $60  to 
$5,000  a  year,  the  cost  being  relatively  the  same.  It 
is  non-forfeitable.  cannot  be  seized  for  debt,  and  is 
free  from  Dominion  Income  Tax.  For  full  particu¬ 
lars  fill  out  this  Coupion  and  address  it  as  directed 

Mail  This  Coupon — No  Postage  Needed 


7(li  lirawiiig — Noveiuber  ,3,  1924. 

I'lic  aix  following  numbers  are  te- 
liecmable  b.y  100.000  francs  each; 
382,953  1.382,953  2,382.333  3.382,053 

4.382.353  5.382,353 

The  6  following  numbers  are  re-  1 
deem  able  by  50,000  francs  each: 

682,353  1,682,953  2,682.953  3,682.953 
l,6S2.35;>  5,682,953 

_ _  The  12  following  numbers  are  re- 

uDATii’rivr  VI  VT  VI.  I  B  ,  decmahle  by  10.000  francs  each: 

I  Ktiim  LAG  .XfcAl  4l,AK.  I  5J2.953  622.953  1,512.953  1,622.953 

I  IVork  in  rapidly  proceeding  on  the,  2.512.353  2,622,353  3,512.963  3.622,953 

'  plants  of  tho  Dye  and  Chemical  Com- !  4,512,963  4,622,953  5,512,953  5.622.3531 
'  pany  of  Canada,  recently  incorporat-  '  The  48  following  numbers  are  re-! 
i  I’d  with  lioadquarfers  in  Kingston, '  deemable  by  5.000  francs  each:  I 

'  Ont  It  Is  expected  that  the  plant.  102.353  132,353  172,3.53  ,  342,353  ' 

:  will  be  completed  by  the  end  oi'  Dc-  ‘  352.353  372.353  732,353  372.353  ' 

ci'Diber  and  in  production  in  January  1,102.3.53  1.132,353  1,17’2.353  1,343.9.53 

liu  xt  Producticn  at  the  start  wdll  1  1.352.953  1,372,953  1,733,953  1.973.353  1 

j  lie  confined  fo  pharmaceutical  chemi-  2.102,363  2,133.353  2,173,353  2,343,953, 
leaks,  coloring  mafprials  for  food- !  2,’35?.963  2,372,953  2,792,963  2,972.3.53! 

I  stuffs,  textile  (soap),  preparations. '  3,102,353  3,132,953  3,172,953  3.342,953 
j  and  d.vcs  for  paper,  leather,  fur,  inks,  |  3,352,353  3,37'2,953  3,732,953  3.372.353 

'  4.102,953  4.132.953  4,172,953  4.342,9.53 

4.352.353  4,372,353  4.792.953  4,372.353 
5,102.9.53  .5,133,953  5,172.953  5,342,353 

5.3.52.353  .5,372.953  5,792.953  5,972,353 
MMtli  the  exception  of  the  above 

numbers  redeemable  by  100,000,  50,. 
000,  10,000  and  6.000  francs,  all  bor  Js 
ending  by  one  of  the  three  groups  of 
the  follow’ing  four  figures  are  re- 
dcemablo  by  1.000  francs. 

2,953  4,543  7.551 


6A 


'Department  of  Labour,  Annuities  Branch,  as: 
Ottawa,  Ont. 


PlMMe  lend  me  the  “Hsndbook  ot  Informetlen”  end  full  paHlenlere  aa 
ta  eofit  of  a  Canadian  OoTernzr.eat  Annuity.  My  s«a  laat  birthday  wae 


raU  Naaa 


(State  whether  Mr  Mr*.,  or  Miss) 


Part  Ofioe  Addreee 


E.  G.  Jones  was  recently  appointed 
as  General  Superintendent  of  the 
Sheet  Steel  and  Galvanizing  Unit  of 
I  the  Dominion  Alloy  steel  Corp’n 
Mill  at  Sarnia,  Ontario.  Mr.  Jones 
has,  for  the  last  16  years,  been  as¬ 
sistant  general  superintendent  of  the 
I  Spafro'WB  Point..  Maryland,  Sheet 
Steel  Mill,  a  ifnit  of,  the  Bethlehem . 
Steel  Corporation  of  America.  I 


CREDIT  NATIONAL  1930. 

Drawlm?  of  November  3, 1921, 
1920  Issue. 

oOO  Francs  Bonds  at  59<: 
Numbers.  Francs. 

‘5,289,434  will  be  redeem,  by  1,000.000 
358,059  “  500.000 

2,280,569  "  200,000 

6,035,274  “  200.000 

6.637.148  100.000 

6,981,020  "  100,000 

7.426,864  "  100,000 

The  following  numbers  •will  be  re¬ 
deemable  by  50,00  francs  ea.ch: 
2,374,894  2,831,414  3,912,534  5,444,904 
5,969,730  7,606,497 

The  1  487  following  bonds  arc  re¬ 
deemable  by  500  francs,  with  the  ex¬ 
ception  of  the  13  numbers  mentioned 
above  w  hich  are  redeemable  by  lot  . 

358.001  to  100  1,000,401  to  500 

2.280,501  “  600  2,374,801  ’’  900 

2.831.401  “  500  3,912,501  "  600 

5,444,801  to  6,415,000 

5,969,701  ’’  800  6,036,201  “  300 

6.289.401  "  600  6,627,101  "  200 

6.981,001  "  100  7.606,501  “  600 

7,425,801  "  900  > 

7,986,901  to  7.987,000 


Guiadian  Pacific  Telegraphs, 
Cables  and  Wireless 


OT  a  spot  on  the  dobe  where  a  telegraph 
ticker  is  heard  But  can  he  reach^  by 
Canadian  Pacific  Telegraph  serviced. 

In  Canada  the  Company  owns  15,000 miles 
of  poles,  125,000  miles  of  wire  (more  than 
hall  of  it  copper)  215  miles  of  cable  containing 
3,067  miles  of  wire,  and  1,650  offices.  This 
equipment  in  1923  carried  over  6,000,000 
messages. 

Radiating  ont  of  Halifax  over  land  and 
sea  is  a  system  of  cables  which  ^ves  con¬ 
nection  eastward  to  every  telegraphic  point 
in  Europe  and  Asia  and  on  Canadian  Pacific 
land  bnes  across  the  continent  to  Banfield, 
Vancouver  Island,  to  the  cables  of  the  Pacific 
reaching  Australia  and  New  Z^sdand.  St. 
John,  N.B.,  and  Halifax,  N.S.,  talk  direct  on 
through  wires  to  Vancouver  and  Victoria,  B.C. 

A  direct  wire  from  Halifax  to  Banfield, 
the  Canadian  end  of  the  Pacific  cable,  is 
worked  night  and  day. 

Exclusive  connections  are  made  with  the 
Commercial  Cable  Company’s  Atlantic  and 
Pacific  cables  and  the  Postal  Telegraph  Cable 
Company,  connecting  with  all  points  in  the 
Unit^  States. 


Orinadian  Pacific  Telegraphs 
also  give  direct  connection  to 
Sooth  America,  West  Indies 
and  Bennoda. 

A  direct  working  agreement 
with  the  Marconi  Wireless 
Telegraph  Company  in  Canada 
for  ^p’to^hore  and  transat' 
lantic  messages,  and  with  the 


Radio  Corporation  of  America, 
enables  the  Canadian  Padhe  to 
provide  these  services  for  Gary 
adian  business  men. 

Promptness,  accuracy,  e&C' 
iency  arid  courtfesy  have  given 
Canadian  Pacific  Tcl^raph 
services  thc  premier  place  in 
Canada. 


\ 


CANADIAN  PACIFIC 

It  the  World 


M 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  5,  1924. 


S.  CAN.  POWER 
EARNS  5.17% 
ON  COMMON 


were  offered  to  our  customers,  and 
the  issue  was  oversold  in  2%  days, 
1,768  customers  having  taKen  5,4S!> } 
1  shares.  ; 

1  “At  September  30lh.  1924.  there  j 
I  were  .1, 151  shareholders  owing  pre- ! 
i  fci  red  stock,  as  compa'cd  with  2.-' 
jOlO  shareholders  a  year  previous. 
Another  Customer  Ownership  Cam- | 
paien  is  planned  for  No-. einhcr  1st.' 
,1921.  ! 


Business  Outlook  for  the  New  Year 


PKEIUrTIOXS  Foil  Ills.-,. 

u  ,  ‘  Interest  rales  will  be  low.  hut  with  rising  trend.  i 

01(1  shareholders  a  year  previous.  ■  ,,  ,  '  One  of  the  cleanest  looking  invest- 

Another' Customer  Ownership  Cam-:  '  prices  should  he  upward,  and  meilts  in  the  list  of  Canadian  pre- 

paien  Is  planned  for  No. ember  1st.'  *'ic  fibal  peak  in  these  markets  .should  be  established  within  the  ferred  securities  at  the  present  time 

1921.  I  vear.  **’  International  Milling.  An  analy- 

....  !  ‘  ^  -.j.  ,  ,  ,  .  shs  of  earnings  of  the  company  dur- 

16,-217  Customers.  !  Building  should  continue  in  good  volume,  and  building  co.sts  jj,g  past  ten  years  reveals  the 

‘  Duriii"  the  rear  the  svslem  was  '  remain  film.  .  ,  ,  ,  fact  that  the  average  earned  on  the 

,r  ierve  sf  bS  .ni  «i'il  th<>  «»«  l>«'l  -brtu.v  stock  w.»  45  or  cent. 

comb  ourtam  'fho  n.mi.cjPal  Urt; ,  “'-1^0  of  llvlna  aboal.l  riro  moderately,  SrSTo^'.wrk"  oS 

and  i)o\\e\  plant  of  Bedtoid  wa^  j,,qp  production  should  expand.  iiic  that  period  was  29  per  cent.  Dur- 

turned  over  to  the  <  ompany,  and  a  Automobile  production  should  continue  at  about  the  .same  rate  a.s  |  j,ip  the  v^rar  ended  August  .31  19‘’4 

nsvUIe“\o'Urrr  Tn^  I  I’'-°dnctlon  of  passenger  cars  and  truck.s  should  "hich  vvaf considered  mme  too  good 

n"»;™  lmfV;m:'‘l,lci'l“:to"S;:'  _  ,„r  ,hc  ,lo„rmllllngl„d,mt,y  la  ,.n- 

I""'  (P  PP"  I  (•*)  Col.  rctmard  r.  .Crrc.  Tier,  i  woiild  mc;m  Ih.rt.  workjnr  no  Imrdcr  rent:  on**  1hc*prcf jrred"^ and  20.7  per 


IINTER.  MILLING  PFD.I 
SOUND  INVESTMENT: 


Gross  Well  Over  Million  Dollar 
Mark  —  Substantial  Gain  in 
Net  —  Good  Liquid  Position 


The  financial  statement  tif  the  i«  operation.  A  line  from  Drum- 
Southern  Canada  Pow.jr  <  ompany,  niondville  to  SI.  Hyacinthe  it  prac’i- 
limited,  for  the  fiscal  year  ended  rally  completed  and  another  line 
September  30.  1924.  mak'^s  good  lead-  from  Heniniings  Tails  to  Wickharu  is 
ing  for  the  shareholders.  It  shows  under  eonsiruction  and  will  be  read> 
a  substantial  inereaso  in  both  .uiors  foi  oiieration  in  a  short  time.  Siib- 
.md  net  earnin.gs.  Working  capital  station  capacities  have  again  been 


‘  During  the  year  the  system  was 
extended  to  serve  St.  Blaise  and 
South  .Ourham.  The  muuicipai  light 


Despite  Heavy  Decrease  as  a 'and  power  idant  of  Bedford  was 
Result  of  Plant  Expansion  —  turned  over  to  the  (  ompany,  and  a 

Plant  Account  Increased  by  ;  - 

rv  *>cn  nnn  ansville  to  Bedford.  A  new  tranr- 

vTver  mission  line  from  Kichclieu  to  St. 


Building  should  continue  in  good  volume,  and  building  co.sts 
should  remain  firm. 

Kmployment  should  be  greater,  and  the  wage  trend  .ffligluly 
higher. 

The  cost  of  living  should  rise  moderately. 

Iron  and  steel  production  should  expand. 

Antomobile  production  should  continue  at  about  the  .same  rate  a.s 
in  1924.  and  the  total  production  of  passenger  cars  and  truck.s  should 
approximate  3.60(>.000. 


CANADIAN  INDUSTRIAL  ALCOHOL 
COMPANY,  LIMITED 


PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR 
ENDED  30TH  SEPTEMBER,  1924. 


TO  DIVIOEMIS  : 

Four  (iiiartcrlj  OiTideiids  aggregating  8% 
TO  BALAJit'E  AS  FEK  BALAX  E  SHEET.. 


.♦  800,000.00 
.  14854*09.27 

$1,085,909.27 


l‘residoiif,  the  l  levelnnd 
Trust  f'ompanT.) 


than  wo  do,  we  should  nevertheless,  cent,  on  the  common. 

I  he  producing  more  economic  goods  Hiirh  Tie 


In  recent  vears  the  business  world  |than  Ve  could  consume. 

34.  hoonmo  «-itb  fho  torn,  :  interpretation  of  existing  con- 


ndcr  construction  and  will  be  read>  has  become  familiar  with  the  ’Ptni  ; 


so  in  both  .gross  'oi  oiieration  in  a  short  time.  Sub-  “business  cycle,"  and  it  has  Icained  npg,.iv  gn  of  (iepiro  much 'nioro 
Working  capital  station  rapacities  have  again  been  j  to  use  it  in  referring  to  the  sw  ings  !  than  vv e  have,  and  mo-i  of  us  are 
O."  business  that  rccir  eve,  y  i  willing  to  work  to  get  more  of  the 


IS  down  sharply  from  last  year,  but  increa.sed.  and  the  existing  dUti  ibu- ,  ^  ,  business  that  recur  eve,  v  i  willing  to  work  to  get  more 

this  IS  due  to  the  fact  that,  during  Hon  plants  have  been  extended  to  ,  •  ithmpyj  ,haf  we  n-,i,t  fnrvt 

the  year  just  closed,  ovu-  .?2. 250.000  provide  for, the  16,217  customers  j  fhree  or  four  years,  and  tarry  |  equipment  does 


was  added  to  plant,  most  of  tlie  ex-  which  the  i  ompany  was  serving  at  !  mcrce.  trade  and  industry  from  de- 


pansions  heiii^  paid  for  from  the  the  close  of  the  fiscal  year. 
*2  000.000  wm  th  of  Vi“ory  Bonds  Kxpaiislon. 

^^■hlcll  were  being  held  by  the  com¬ 
pany  for  this  purpose.  This  heavy:  "The  work  on  the  new  h 


<  goods  High  Yield. 

With  such  an  earning  record  he- 
'  hind  this  company,  it  is  remarkable 

e  us.  loi  jjjp  preferred  shares,  which  are 

n  01010  quoted  at  around  95.  are  selling  to  I 
yield  the  investor  7.37  per  cent.  I 
g  Of  tho  l''inanrially,  the  International  Mill-  I 
en  and  jqg  ("ompany  Is  enviably  strong.  The  j 
s  exist,  iigjgnce  sheet  as  of  August  Slat  last  | 
showed  current  assets  amounting  to  i 
indoubt-  $4,6,f3,54i.  as  compared  with  current 


addition  to  plant,  will,  unioiibtodly  '  trie  plant  at  Hemmings  Falls  has 
be  reflected  in  earnings  tor  the  cur- I  progressed  satisfactorily.  Two  of 
raat  year  and.  notwithstanding  the  i  the  six  5,000  horsei>ower  units  In 

sale  of  the  Victory  Bonds  referred  to,  '  this  plant  are  expected  to  be  ready 


sale  of  the  Victory  Bonds  referred  to,  '  this  plant  are  expected  to  be  ready  jha'P  iu-^t  entered  a  new  business 
^the  company  is  still  in  strong  liquid  for  operation  in  January,  and  the  |  cycle  in  this  country.  The  old  one 


mcrce  trade  and  industry  from  de- ;  equipment  does  exist,  pgignce  sheet  as  of  August  Slat  last 

mcrce.  u.aqe  ann  inausxrv  trom  m  -  put  not  gwicral  ovcr-eiiuipinent.  showed  current  assets  amounting  to 
pression  up  to  recovery,  on  up  to  |  Agricultural  buying  will  undouht-  $4.6.33,541.  as  compared  with  current 
prosperity,  down  again  to  decline,  .cdly  he  an  important  lactor  In  the  Dabllltles  of  $1,884,854.  Hence,  the 
and  finally  to  another  rieprossion  1  automobile  Indtistry  the  r,  st  ot  the  qqj  working  capital  stood  at  $2,748,- 
,  .  „  .  .  r  .  4.  |.'(^i(i'.  and  In  1925  automobile  opera-  gsT 

The  mo.st  important  fact  m  thci(j^q  j-q,,  farmer  is  cheaper  than  Eight  t'apifal 

pre.seut  business  situation  is  that  we  lit  has  ever  been  before.  A  year  ago  „  .  •  .  r 

have  just  entered  a  new  business fai  me,  had  to  sell  bushels  of  in  Alberta.  New 

-..-i-  -pv...  "heat  or  45  bushels  of  corn  to  gel  V.  ' 


"The  work  on  the  new  hydro-elec-  and  finally  to  another  rieprossion. 
ic  plant  at  Hemmings  Falls  has  1  The  most  important  fact  in  the 


Eight  I'apilal. 

Property  consi.sts  of  mills  at  Cal¬ 
gary.  Moose  Jaw.  in  Alberta.  New 


l)0.'ltiou.  other  four  units  are  expected  to  be 

5.17  (Ml  ('(Miimob.  early  in  the 

•  '‘"’"l'^‘'<”ontracts  have  been  awarded  for 

'"a  f"-'>  additional  6.000  horsepower  units 


other  four  units  are  expected  to  be  j  that  began  in  the  depression  of  1921  .ti,- 


came  to  an  end  last  summer,  and  ajhis  car  far  enough  to  wear  out  the 


hc.st  or  45  bushels  of  corn  to  gel  .^vell.^  and  Blue  Kar’ih.'  in 

lough  money  o  buj  one  l  ord-su.e  j,in^;pgotg.  Davenport  and  Sioux  City 
re  and  sufficient  gasoline  to  run 


ed^the  million  dojlar_nmrk“,“.$U50,- ,  fq,.  Drummondvllle  plant,  which!  new  busjn, 

the’lV237irc?^i‘i''vear  and  *843  565  for  "  “I  plant  ,  the  same  combination  of  conditions  !  h„ahe,-  of'Vbcat.Tn'stcad  of  32"or  20 

P  r  hat^e  of  imwor  to  I8.O00  horsepower.  Work  on  |  that  has  existed  at  the  beginning  of  p^ahels  of  corn,  instead  of  45.  to 

crating  cxnenLs  at  *>40.39:  extension  will  be  commenced  In  .some  of  the  most  notable  periods  of  ,hp  tirp.  and  the  same  amount 


new  one  is  under  way. 

It  is  exiremelj-  signilicani  that  this 
new  business  cycle  starts  off  with 


.tiro.  Since  that  time  tires  and 
i  gasoline  have  come  down  in  price. 


in  Iowa,  making  n  total  of  seven  j 
mills,  w  ith  a  capacity  of  12.000  har-  | 
rels  dally  and  1.800  barrels  of  ce-  , 
reals  daily.  Tn  addition,  the  corn- 


while  wheat  and  corn  have  gone  up.  ^gqy  j^as  elevators  with  a  combined 


.so  that  now  he  has  to  sen  oniy  1,,  capacity  of  5.000,000  bushels.  A.  K. 
els  of  Vheat.  instead  of  32.  or  20  .\mpa  of  a.  K.  Ames  &  Company,  is  a 
els  of  corn,  instead  of  45.  to  djrpctor  of  the  International  Milling  i 
the  tire,  and  the  same  amount  company.  ' 

isoline.  -I'bP  company’s  bonded  and  capital  ; 

ecifically,  the  following  sum  up  obligations  are  not  heavy-  Bonds 
irospccts  for  1925:  comprise  a  small  item  of  $518,500.  ; 

Interest  rates  will  be  low.  but  Pvrferred  shares  outstanding  are  $2,- 
a  rising  trend.  .  200,000.  IJheral  sinking  fund  ar-  I 

The  major  trend  of  bond  and  rangoinents  have  been  provided  for  : 


tion  of  $5,750  for  bad  debts  and'  Increased  UiitpiiE 

$270,958  for  interest  left  a  surplus  ••.Notwithstanding  the  ?act  that  the 

.ava  lab  c  for  dividends  an, “mting“Co  oi>e,ations  of  a  number  of  the  indus- 

customers  Of  the  company  were 

.Vftcr  preferred  dividends  of  $1,9.088  , gore  or  less  curtailed  during  the 

the  sum  available  on  the  common  jpg,  output  for  the  year  shoVs 


eountry.  The  first  Is  increasing  in¬ 
dustrial  production  after  a  period  of 


BY  BAEA>'(  E  BBOl  GHT  FORWARD  FRO.M  EAST 

ArrOF>'T . $  42n.599;i6 

BY  -NET  I’ROFFr  FOR  THE  VE\R  AFTER  OEOl  FT- 
IN(i  AD.niNlSTR.VnON  EXI’EXSES  AXO  B  VK- 
1X0  FROVISIOX  FOR  DEERFriATlOX  .\Xn  IX- 
(  OME  TAX . . l,5E-v309.9l 

$1,935,909.27 

BALANCE  SHEET  —  30TH  SEPTEMBER,  1924. 


Real  Estate,  lliiildijigs.  .Macliliicrj,  Ooodwill,  Etc. 

Ecss  Di'prccialion  . $  6,9’-l»515.17 

Shanvs  in  ^issocialod  ('(inipanies  and  Other  Invrst- 

inciit'S .  .3,.»02,018.79 

Stocks  on  Hand .  •2,O.'i.3,20SJlfl 

Stindr.v  Del, tors  (I.es.s  Frovision  for  DiMilift'nl  Debts) 
and  Dclilt  llalanvcs,  including  .Associated  t'oi:i. 

panics .  132,50E4S 

Cash  in  Hank  and  on  Hand .  152,0(10.59 

*1.3.06 1  J507..‘{.‘t 

El  tlllEITII  .s. 

SH  VRi;  CAI’ITAE:  • 

Authori/cd  and  Issued  : 

100,000  Comniou  Shares  at  each  — full.,  imid  $ltMMMI,fM)0.00 


with  a  rising  trend 


"K^n  of  both  bon^s  and  pre- 


E:|.3;!.0E'>.I0 

•2.*i,M10;».0(l 


oiverations  of  a  number  of  the  Indus-  ;  agricultural  prices.  The  third  is  in- 
trial  customers  of  the  company  were  creasing  export  demand,  and  the 
more  or  less  curtailed  during  the  I  fourth  i.s  easy  credit  conditions. 


stock  was  $215,683,  equivalent  to  5.11 
Iter  cent,  on  the  common  stock  ou'- 


vcai.  the  output  for  the  year  shows  These  four  controlling  factors 
an,  increase  of  4t4  per  cent,  over  that  came  together  in  combination  at  the 


ThiJ  third  IS  in-  j^jjp  fjqgj  ppai^s  jq  these  markets  ferred  shares.  Common  stock  out- 
land,  and  the  should  be  established  during  the  standing  amounts  to  $2,500,000.  The 
onditions.  year.  company  carried  forward  into  the 


'for  the  preceding 


Judging  beginning  of  the  record-breakin.a 


year  and  $.58,511  in  1922.  slightly  up  ^ 

Changes  in  Balance  Sheet.  .August  8  per 
The  balance  sheet  reveals  many  >0  per  rent 


slightly  up  over  the  previous  year;  -til  the  spring  of  1920.  Tt  is  note- 
.‘\ugust  8  per  rent,  up  and  September  |  worthy  that  they  were  note  all  jues- 


year.  company  carried  forward  into  the  ; 

3.  Building  should  cnniinue  in  current  year  a  surplus  of  $2,434,410.  ; 

good  volume  without  exceeding  the  Keserves.  including  contingent  re-  | 
records  established  in  1923  .md  1924.  serve,  aggtegate  $517.31-5.  ! 

Building  costs  should  remain  firm.  - - - 

4.  Kinployraent  should  he  greater  rniinyTniJ  l/flTCDC  I  ICT 
w  ith  the  predominant  trend  of  wa.gcs  bUIVIUn  I  UH  wU  I  Lliv  LIO  I 

'  fTL-^r  of  m  SHOWS  SHARP  REDUCTION 

moderately.  _ 

6  3'here  should  be  considerable  (Front  Ihe  Edmonton  Bureau  of  The 


The  balanco  sheet  reveals  many' 20  per  rent.  up.  A  number  of  lent  during  the  relatively  short  pros- 
change.s  •from  last  year,  ctirrent  as-  customers  arc  still  running  short  jperlty  that  began  late  in  1922,  .and 
sets  being  down  from  $2,457,129  nt  hours  and  below  capacity,  hut  the  j  subsided  in  1923. 

$922,352,  and  current  liabilities  up  at  average  condition  appeared  to  be  in,-  The  notable  fact  about  the  present 


'expansion  in  the  p,-oductin,i  of  Irnii 
and  steel. 


FIntincial  Times.)  j 

Krlmonton. —  Edmonton’s  municipal  j 


7,  Automobile  production  should  voter.H’  list  shows  a  decrease  of  sonic  ^ 
continue  at  about  the  same  rate  as  2.490  in  comparison  with  1923  iudg- , 


$922,352,  and  current  liabilities  up  at  average  condition  appeared  to  be  in,-  The  notable  fart  about  the  present  In  1921.  Total  production  of  pas-  'og  by  the  figures  just  given  nut  by 
$435,465  from  $277,998.  showing  net  proving  at  the  end  of  the  year  The  j  situation  is  that  as  we  stand  on  ihi>  senger  cars  and  trucks  slioiild  ap.  ihe  city  assessor  -M  the  same  tiuie 


working  capital  of  $486,877  as  com- i  in**3'(’hflndtRe  sales  were  up  20  per  |  threshold  of  the  new  year  ot  192.' 


pared  with  $2,180,022  at  the  end  of  |  T’ent.  over  the  previous  v tat  . . . . .  . . . . 

last  fiscal  year.  ,  "During  the  year  l/ouis  Hoes.sel  !  business  cycle,  and  this  nevv  cycle  is '1325  will  he  a  yea,-*  of  rei-ovci  v-, 

Among  the  a.ssets  plant  is  up  at  '  ond  < 'o  .  Eimited.  estAblished  a  plant  starting  off  Vith  the  old  eomblnation  reaching  prosperil.v .  w  itli  gro.-itei 
$1.3.021,504  from  $10,743,318,  i  ash  at  ;al  Drummondvllle.  for  the  manufac.  [of  industrial  activity,  farm  prospr,--  prodiictinii.  lai'ger  inargin.  oi  pm- 
$11,253  as  compared  vvdth  $23,673,  i ot  broad  silks;  R.  Wallace  &tity.  export  demand,  and  easy  credit  fits,  accojupanied  with  mo''' spcnila- 
Vlctory  Bonds  down  at  $462. .559  fi’om  .Mfg.  Co.,  silversmiths,  of  Wall-  Ithat  has  resulted  in'  periods  of  sus-  noq  jq  pqtf,  t-ouunoditics  ami  seciiri- 

$2,088,266.  accounts  receivable  np  at  !ingtord.  Conn.,  have  established  a  tained  prosperity  in  earlier  years.  tics.  I'nless  weather  iipikIiiioii-- 
$96,147  from  $81.9.33,  notes  receivable  “anadian  subsidiary  at  Cookshire,  |  Opjioscd  to  the  favorable  future  prove  highly  abnniinal.  ):!-■>  pio. 
$4,144  as  compared  with  $11,398.  styj-  [((nd  the  Fashion  ('raft  Manufarturers,  ithat  these  rondilions  would  seem  to  q,j.sf..-i  to  be  a  year  of  incre.i,  iiig  busi 


we  are  tn  the  beginning  of  a  new- 


proximate  3,600,000. 

In  conclusion,  it  is  probalrle  that 
1925  will  he  a  year  of  ri-i-o\civ-, 
reaching  prosperity,  witli  gro;itei 
Iirodiietion.  lai'ger  ,nai-gin.  ol  |irn- 


about  oue-thti'ri  of  (he  rily's  popula- | 
(ion  will  he  enlilled  to  go  to  tliej 
ptills  on  election  day.  ' 

11  KTHER  l>rvn»l-XD 

FOR  Dili:  IT  rOOE.i 


First  Mortgage  Bonds  nod  Accnnsl  Interest  .  .  .  . 
Siiiidr.v  Creditors  oiid  Credit  Biiliiiiees,  including 

Associated  Companies . 

DiTidead  I’avahic  15th  October,  1921 . 

SCRPCCS : 

Acciiniulnted  Surplus  of  Old  C<Miipan.v  llill,.>5:t  29 
ITofit  and  l.oss  \ccou„1  .  1,135.999  27 


I  onliiigciit  Ciahilit.v : 

Bills  Receivable  Oisconnted— *2l,3sE9« . sl3JI6IJlll7.33 

'pprincd  oil  bchni,'  of  tbo  Board, 

(Signed)  J.  B.  DAOOF.ee,  / 

(Signed)  D.  S,  RAIXEIt,  (  Dirccl.M's. 

W  c  have  examined  the  above  Balance  .Sheet  with  the  books  of 
tlu'  (  ompany  and  have  obtained  .all  the  information  and  explana¬ 
tions  we  have  requivi'd.  In  our  opinion  the  Balanci'  Sheet  is 
pioperly  drawn  up  so  as  to  exhibit  a  true  and  corvocl  view  of  the 
slate  of  the  Company's  affairs,  nct-<irding  to  Ihe  bi'si  of  our  in- 
fonuatioii  and  the  explnnalions  given  to  us.  and  .ts  shown  by  the 
books  of  Ihe  Company. 


iSigliedt.  DEEOITTI 
Montreal.  2-lth  Novemlu'i',  192t. 


I’l.ENDKif.  (iniFririis  x  1  ,, 
Auditois. 


ness  accelerat ion.  approa' limg 


plies  $267,166  as  against  $14.5.1 1 8.  ^  Eimited.  have  built  .a  lar.'.e  fnetory  at  '  presage,  are  three  obst.acles  which  qp^f,  acceleration,  approa- limg  Il,< 
prepaid  charges  at  $13,318  as  against  |S*-  Johns  Ipr  the  manufccture  of  iloom  large  in  the  sigbf  of  many  com-  j;p,.,.(i  liinii,  .-md  it,  danger  ol  inenr 
$11,759.  invesinient.s  $25,171  as  com-  ek-fhing.  With  Ihe  return  of  better  ' mentators  on  rurrent  business  and  ring  the  consecpient  'p<''iallies  o 
pared  with  $29,491.  and  triortgages  -  bitf incss  conditions  negotiations  now  jits  prospects.  The  first  of  these  is  J926. 

.•*42,689  compared  with  $44,482  |i9  progress  indicate  the  successful  | the  fear  of  greatly  incu-ased  cnnipe- 

3'hc  changes  in  the  liabilities  in- i (’•'’nlinuation  of  the  cfforlK  of  thoitition  as  the  indusirial  nations  of 
elude  additions  to  the  bonded  debt  M  9mpany  in  assisting  to  pi  ornote  tlie  -  Europe  berome  more  prosperou;'. 
and  the  iireferred  stock,  the  former  ■  Industrial  grow'th  of  the  distriet.'’  Dn  earcfiil  examination  this  luos. 


Cnder  these  conditions  disirlbution 


seciirl-  The  .Manitoba  l-'rce  I’resa  pub- 

niliiioii-  llshes.  on  eonfiilentl.'il  authority,  a  sold  all  Its  offgr.ado  wheal  as  fast  as  |  buyers  are  begging  for  it. 

■  >  pro.  lorecast  lhal  tile  M'estern  XVbeat  It  received  seme  and  held  bark  lls  j  Cnder  these  condil inns  disi ribu, ion 

og  busi  I’ools  will  di>clare  another  dividend  high  eontracl  grades  and  Is  now  ac- j  nf  dividend  if  it  is  made  as  a.utlcipat- 

ug  tile  to  its  99.0119  nicmhors  well  before  lually  sernring  around  $1.70  for  its  j  ed,  lueans  that  in  all  probability 

I  incur-  Christmas.  The  first,  payment  was  cash  Number  One  Northern ;  that  tin  something  like  $25,009,900  may  be 

Hies  of  -$1  a  bu.‘-bel,  dei  lared  in  Oetober.  it  Pool  now  has  the  largest  (luantily  of  j  distributed  in  cash  to  99.090  farmer.s 

is  understood  Ibal  tlie  Wheat  T'ool  high  grade  wlieat  in  Ihe  worbl  and  j  earl.v  in  December. 


understood  lhal 


and  the  jneferred  slock,  the  former 
being  up  nf  $5, 548. 495  from  $.5,197,910 
and  Ihe  latter  at  $2,984,809  as  com- 1 
pa  red  with  $2,584,800.  Accounts  pa.j  - 


able  are  up  af  $319,795  from  $161,350.  I  (I'rom  the  I  algary  Biirenti  of  The 

deprp-.'iation  reserve  at,  $621,133  .as  j  Fiiiunclnl  Times.) 


conitp.ired  with  -$.507,879,  .and  miscel- 
laiii'ous  rr.serves  at  $37  748  as 
against  $13,7-39. 

Increase  in  Shareholders. 

E.  C  Haskell,  secretary-treasurer. 


Industrial  growth  of  the  distriet.'  Dn  earcfiil  examination  this  luos. 

-  pert  does  not  seem  unpleasantly  for- | 

« wr-vm-r  uvr-  nrc-Tvr-ni-  midahle.  As  the  nat ion s  across  tho  • 

(  AEGART  HAS  BIG  REFIXERT.  I  seas  increase  their  outputs  of  manu- ' 

(From  the  I  algary  Biireati  of  'fhe  >->ooris.  (hey  will  al.so  he- j 

Financial  Times.)  icome  better  eustomers  for  our  raw  j 

I  nuitci'ials.  and  for  ninny  of  our  fall- j 
<  algary.  President  C.  0.  Stillman.  ;  ri<-ated  ones.  Moreover,  we  com-  j 
of  Imperial  Oil.  who  was  a  recent  pmed  siiceesstully  with  these  natitma  : 
visitor  here,  said  tlio  company  s  re-  ppfore  the  war.  and  it  seems  probable  i 


finery  in  this  city  is  •  now  second 
largest  in  (  anada  In  point  of  capa- 


tbat  WT  shall  still  be  able  to  do  so 
now  that  they  are  handicp.ppfd  hv 


in  his  report  to  the  shareholders,  ritv.  The  payroll  runs  half  a  mil-  fi„ctuating  ctirrencies  rostiv  credit 
says  in  part  (  lion  dollars  a  year,  having  more  th^  gq^  pq^.j^^g,  ,i,„. 

The  (  ustonier  OVnership  Cam- .  399  regular  employees,  and  the  only  ,f,g,  .Respite  their  lower  wa-e 
paign  plfliined  for  Oetober.  1922.  re- .  refinery  biwdling  a  larger  rapacity  sVgies  we  in  the  Cnited  State.s  shall 
ferred  to  in  the  last  Annual  Report.  I  was  the  parent  plant  at  Sarnia. where  poq^que  to  be  ihle  to  compete  cij(  . 
resulted  in  a  greatl.v  increased  local;  P'“00  barrels  a  day  w-ere  handled.  ressfuUy  with  other  nations  in  near, 
jnrerest  in  the  securities  of  the  (  om- ,  The  Calgao-  refinery  handles  just  , g„ 

pany;  4,000  shares  of  preferred  stock  1  under  6.000  barrels  a  day.  advantage  of  mass  production,  much 

— — — — — '  use  of  automatic  machinery,  or  the 

_  1  economy  of  cheap  ra'w  materials.  ' 

The  second  suggested  obstacle  to 

*  -****^^  J  ;  sustained  prosperity  is  our  cxtreine- 

level  of  wages.  But  this  is 
-aJlQl*  large  measure  offset  by  the  high 

/  '  purchasing  power  of  our  people  ; 

/  ^  i  which  results  from  these  high  wages 

/  t  \  \  experience  of  the  past  indlcnteo 

j  If  I  ^  \  that  industrial  activity  is  not  meii- 

/  //  I  e  \\  \  I  aoed  by  high  wages  unlll  it  reache.'- j 

j  11  \  >51  /  \\  \  such  a  pitch  that  there  Is  aetlve  ! 

I  II  \hefatbef  ||  I  '  I  competition  for  labor,  resulting  in 

j  11  gnTadiO  I'  '  9  sharp  decline  in  the  average  eff  I 

gS  ^  J  *  .  '  '  .  ^  iCicncy  of  workers  and  management  , 

fci  ^  ^  'alike.  Those  developments  are  not 

Wm  fm  vTff'  .'llllr  pro^p^ct. 

IVI  ■■■N*  (ft  w  MJ  Ip  addition  to  the  of  foreign! 

competition,  and  doubts  about  our 
.  .  high  wages,  there  is  a  widespread  : 

iheilcf  that  our  industries  are  suffer- 
ABSOLUTELY  Jng  from  general  over-expansion  of  : 

GILT-EDGED  capacity.  While  there  are  some  In- 

,  dustries  that  are  clearly  over-equip-  j 

Yoli  men  who  are  shrewd  ped,  it  is  hardly  possible  that  this  j 

nf  firlll  er>1pot  condition  is  a  general  one.  Thlsna- 

S  I ‘ion  is  largely  a  solf-contalnerl  and 

the  Marconiphone  tor  self-sufficient  agricultural,  iudus- 

your  radio  enjoyment  !  trial,  and  commcreial  unit.  if  we' 

because  it  is  a  sound  and  were  genuinely  over-expanded.  It  i 


ABSOLUTELY 

GILT-EDGED 

You  men  who  are  shrewd 
judges  of  values  will  select 
the  Marconiphone  for 
your  radio  enjoyment 
because  it  is  a  sound  and 
seasoned  instrument.  It’s 
the  only  receiver  sold 
with  a  written  guarantee 
that  it  will  receive,  a 
definite  promise  of  regular- 
dividends  in  radio  plea¬ 
sure.  It’s  a  long-term 
investment  you’ll  never 
regret. 

p  Send  for  circular  PO 


Thi*  i»  8  Mareoaipbone  III  with 
-loop  aerial  end  sterling  loud  ¬ 
speaker 


li@ifalds  Empire  | 

A  LTHOUGH  many  generations  have  come,  lived  upon  and  vanished  from  Ganadianit. 
Zjb  soil  since  this  Dominion  became  a  British  possession,  it  is  only  a  short  hundred  I 
J.  JLyears  ago  that  the  first  steps  were  taken  to  make  Canada  a  great  commercial  ; 
Power  within  the  Empire.  This  significant  act  was  the  transference  of  leases  of  mines  ( 
and  minerals  of  Nova  Scotia  from  the  Duke  of  York  to  the  General  Mining  Association,  n 


THE  MARCONI  WIRELESS  TELEGRAPH  CO.  OF  CANADA.  LIMITED 
-  '  Montreal  -  »  Toronto  '  Vajicouver  •  HaLfiar  Wfld'.’'* 


DAIRY  PDDL  TD 
BE  INCDRPDRATED 

(From  the  Edniuiiton  Bureau  of 
The  Financial  Times.) 

I  Edmonton.  —  The  Alberta  Dairy 
I  Producers,  as  the  new  dairy  pool 
will  be  named,  is  .iboiil  to  come 
definitely  into  corporate  (xistence. 
A  meeting  of  the  provisional  direc- 
•  tors  WHS  held  in  the  city  thi.s  week, 
under  the  chairriian.ship  of  D.  J.  j 
fhristie.  and  arrangements  are  being 
*'made  for  the  final  orgaui;tation  de¬ 
tails. 

'  The  contract  with  which  it  is  pro- 
po.sed  to  approach  the  dairy  fai  mer.s 
'in  the  membership  campaign  has 
!  been  drawn  up  and  is  ready  for  for¬ 
mal  adoption.  It  is  expected  that 
the  pool  will  take  out  it.s  letters  of 
incorporation  during  the  next  week  1 
or  ten  days.  I 

I  One. third  of  the  volume  of  produc- 
Ition  in  the  provinre.  according  to  the  . 
ifigures  of  1923.  is  the  obieetive  and] 
the  hope  of  the  provisional  directors  j 
is  that  the  pool  may  be  ready  to  be-  1 
igin  actual  operation  early  next 
isprms.  -  _  ■  i 


It  took  place  in  1835.  Immediately,  operations 
were  conounenoed  upon  a  comprehansiTo  and 
systematic  acale,  the  Aeeoclation  expendinit 
a:3OS,0M  between  1838  and  IMS  in  opening  mines 
and  developing  the  coal  industry.  Oiat  pro¬ 
duction  was  increased  from  31.M<I  tons  in  ISA  te 
394,0M  tonaial8S8. 

This  was  the  flret  step  towards  a  great  commercial 
Canada.  But  it  was  not  enough.  Canada  bad  a 
great  destiny.  And  even  so  early  as  1898  men  of 
uhad  Hslon  foresaw  the  vast  po^bilitise  of  Nova 
^otlan  coal  and '‘mineral  development  which 
should  bring  about  a  revedution  In  the  standing 
of  the  Dominion  of  Cantkda. 

In  1882there  came  into  being  the  Nova  Scotia  Steal 
Company,  forerunner  of  the  greateet  conunerdal 
organization  in  Canada — ^Tne  British  Empire 
Sted  Corporation. 

The  British  Steel  Empire  Gorporatlon  gathered 
into  one  mighty  system  the  many  individual 
companies  engaged  In  coal  and  Iron  ore  pro- 


ductloa,  steel  nmnufeeture.  ehip-bulfding,  ship-  1  / 
ping  and  allied  activities.  D^elopment  was  | } 
accelerated  to  a  pace  commensurate  with  the  \  ! 
needs  of  the  country.  Cost  of  production  and 
operation  was  reduc^  to  the  minimum.  The  L 
country  prospered  ezceedingly.  \ 

The  British  Empire  Steel  Corporation  together 
with  Its  original  companies  enjoys  the  highest  ri 
record  for  continuous  employment  of  the  largest 
body  of  workers  of  any  Industry  in  Canada.  The  ^'i 
Corporation  now  has  35, Ng  employees,  and  la  \ 
constantly  adding  to  their  number.  f 

Ftom  insignificant  beginnings  the  annual  output  Lv  1  ^ 
espadty  of  coal  haa  Increased  to  7,0M,0(I0  tons.^^fC 
frith  28  mines  in  full  operation.  It  controls 
coal  reeervee  suflBcient  to  maintain  this  annual 
output  for  880  years. 

AtWabana  Iron  Ore  Mtaes,  Newfoundland, 
ths  annual  output  capacity  Is  3,000,000  tons^j^l^^^B 
vrith  a  reaervs  of  Iron  on  of  8,000  to  4,OOfllM|^^^H 
million  tons. 


Tht  BriHah  Empira  Staat Corporation  aleo  owns  and  <wsfo#M  STEAM¬ 
SHIP  LINES—SHIP  BUILDING  YARDS-DRY  DOCKS— STEEL . 
PLANTS  with  oapaeity  ofSOOfiOO  tona  of  ingot  atari  annually— PIN-  I 
ISHINO  AND  ROLLING  MILLS  producing  a  iramendoua  variaty  'j 
dfataoipndaota.  >  1 


From  ore  to  finished  product 
JHi  within  the  Empire  . 
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INSURANCE 

We  act  as  General  and  Local  Agents  for  all 
lines  of  Institance,  and  have  a  complete  and 
modern  Insurance  organization. 

LOUGHEED  &  TAYLOR.  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


INVESTMENTS 

Stocks  and  Bonds  bought  and  sold  on  all  principal  Stock  Ex¬ 
changes.  Private  Wire,  New  York,  Toronto,  Montreal,  Winnipeg. 

Margin  Account!  Carried 

GALLOWAY,  CLEARY  &  COMPANY 

REOINA 


Financial  Activities  in  Western  Catiada 


OSLER,  HAMMOND  &  NANTON 


WELSH 


The  greatest  heat  value  in  the  world 

anthracite 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


WEHER  -wEisH 

Only  WEAVER  W'eUh  is  delivered  “In  sizes  to  suit  your  furnace” 

(  ORDER  TODAY  FROM  YOUR  DEALER 

If  he  cannot  supply  you,  please  phone  us  direct. 


F.  P.  WtAVtK  C  OAL  CO.,  LIMITED 
2b3  St.  James  Street  '  Montreal 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

Wl  hav;  LOCAIK.I)  plant  to  ihf,  value  of 

SLS.OOft.OHO  I.N  I  UK  l  ast  I  wo  yea^  under  the  ^  -J- 

above  IDEAL  CONDM  IONS.  #  B  ■  J 

VV  E  c:  A  N  D  O  I  T  F  O  R  J-  W 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

■IW  Coristine  Building  -  MONTREAL 


LAKE  OF  THE  WOODS  MILUNG  CO.,Limited 

Maker.s  of  FIVE  ROSES  FLOUR 

I  ills  at  iwcewatin.  Portage  la  Prairie,  Medicine  Hat. 

UAILY  CAPACIIY  IJ.JOU  BARRELS 


Preridcnt  and  Managing  Director  Vice-PreHdent  and  General  Manager 

I  lMNh  S.  .MEMillEN,  C.M.t;.  WM.  W.  HUTCHISON 

Directors 

Vi.  It.  ALUN  K.  .M.  BALLANTVNE  TANriU';OE  BIKNVENU 

HON  sihi.omKIMW'IN.K.C.M.C,.  <;K.0.  V.  H.\STINta5  WALTER  MOLSON 
It.  W.  Kl  FORD  ABNER  KLNOMAN  J.  K.  L.  ROSS 

.Secreiarv  Treasurer  A$st.  Treasurer 


li.  lirT<.HI>iON 


T.  F.  M.  NALLY 


A.  C.  MrMILL.4N 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Cnal  Co.,  Limited 

21 3  ST.  JAMES  STREET 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of '  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  ‘‘SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL 


The  safest  protection  for  your  car  against  freezing 

MAPLE  LEAF 

AIMTI-FREEZE 

ALCOHOL 

At  all  leading  garages,  service  and  fiUing  stations. 
Ask  them  about  our  Alcometer  service. 

#  Canadian  Industrial  Alcohol  Co.  Umited 

MONTREAL 

Distributing  Warehouses 

Montreal,  Toronto,  Winnipeg,  Vancouver 


Further  Decline  in  Canadian  I  Crown,  and  homestead  fa 

have  been  abandoned  have  n 

Grain  in  Store  From  Last  Year  j  Ince  has  taken  po.s.se8sion 

-  lands  that  have  defaulted  ii 

Returns  received  at  the  Dominion  Bureau  of  Statistie.';  sho'wlns  stocks  fg* corapiicated 
)f  Krain  In  store  for  the  week  ending  November  21st.  1024,  show  an  in-  number  of  mortgages 

uease  of  .5,.32f>,3.'>7  bushels  or  5.07  |)er  cent,  over  the  previous  week.  the  .  .  .  rarrvlne 


stocks  for  the  week  were  as  follows  : — Wheat,  70.40.'>,i;63  bushels;  oats, 
21,500,109  bushels;  barley,  10,025.226  bushel.s;  flax,  li. 806,075  bushels;  rye, 
3, .563, 105  bushels;  a  total  of  110,380.268  bushels.  Increases  are  shown  in 
wheat  of  4,640.100  bushels;  oafs,  567,400  busljels,  and  flax.  335,080  bush- 


the  area  still  lies  In  the  Dominion  I 
govenunent,  as  representing  the  i 
Crown,  and  homestead  farms  that 
have  been  abandoned  have  reverted  to  i 
the  Crown,  while  similarly  the  prov¬ 
ince  has  taken  possession  of  other 
lands  that  have  defaulted  in  munici¬ 
pal  and  school  taxes.  The  situation 
is  still  further  corapiicated  by  the 
large  number  of  mortgages  that  the 
land  is  now  carrying. 

MiiiriclpaUtles  Involved.  i 

Rural  and  urban  municipalities  i 
within  the  area  in  question  are  also 


ifiVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WIMNIPKG 


V 


^  Established  ISS!  ^ 

^  BONDS,  MORTGAGES,  REAL  ESTATE 
RENTAL  &  INSURANCE  BROKERS 

OLDFIELD,KIRBY  &  GARDNER 

k  WIN.NIPEG  J 


% 

y/ 


els,  while  barley  shows  ;f  decrease  of  64.805  bushels,  and  rye  48,436  involved  in  their  corporate  capaci 


IVestfTii  rountry  Elevators. 


ties,  and  full  data  will  be  taken  as  to  1 
their  indebtedness  to  the  next  higher  j 


The  quantity  of  grain  in  store  shows  an  increase  of  1,540,130  bushels  kg authorities. 


REAL  ESTATE. 


BRUCE  AE 

INSURANCE 

COLLECTIONS.  MORTGAflE  LOANS 


ABEL, 


F,.STATF.S  MANAGF.n. 


over  the  previous  week,  made  up  as  follows  :--Wbeaf,  732,080  hushels;  -j-jjp  Dominion  government  Is  inter¬ 
oats,  615,001  bushels;  barley,  12,380  bushels;  flax,  126,625  bushels,  and  rye,  ggtej  in  the  survey  also  by  re 
55.245  bushels.  'The  total  stocks  in  store  were  38,015.302  bushels,  com-  1^1,^  that  It  has  a  heavy  s 
pared  with  37,374,062  bushels  for  the  previous  'week.  the  Western  Canada  land  In 

('Biiadian  Gnilii  in  .Store — Comparative  Statement  -lOlt)  to  1921.  project  which  neighbors  tl 


Insurance  Companies  Represented:—  Phoenix  Assurance  Co.  Limited,  of  Land  in.  Eng.; 
le  Star  and  British  Dominions  Insurance  Company,  Limited;  Imperial  L'nderurlters 


-  KMjjCiv  oiar  uriu  Diiii.ri  uomrniosis  Mn.UTurici'  otirii/iuiiy,  c/.r.. 

reason  01  1  Corporation  of  Canada;  Holland -Canada  Mortgage  Co.  Limited. 


Wheat 

Bushels. 

November  2lst.  1921. 

Western  Country  Elevators .  26.007,017 

Interior  Terminal  Elevators  ..  ..  2.372,076 

V.ancouver  Harbor  Commrs.  Elevs.  051,600 
V'ancouver  Private  Elevators  . .  .  .  40,708 

Public  and  Private  Terminal  Elevs. 

Ft.  William  and  Pt.,  Arthur  .  .  . .  24.220,451 

Winnipeg  Private  Tcrml.  Elevs..  .  42,461 

Public  Elev.ators  in  the  East  ..  ..  0.843,606 

C.  S.  T.ake  Ports .  4.840,525 

U.  S.  Atlantic  Seaboard  Porta  ..  ..  2,068,230 

Totals .  70.405.663 

November  28r<l,  192.3. 

Western  Country  Elevators .  60,964,801 

Interior  Terminal  Elevators .  526,846 

Vancouver  Harbor  Cominrs.  Elevs.. .  830,408 

Public  and  Private  Terminal  Elevs. 

I’t.  William  and  Pt.  Arthur  ..  ..  27.046,816 

Winnipeg  Private  Terminal  Elevs.  . .  28.223 

Public  Elevators  in  the  East  ..  ..  11,159.808 

r.  S.  I^ake  Ports .  6,310,523 

r,  S.  Atlantic  Soaboard  Ports..  ..  5,040,253 

I  - - 

j  Totals . 103,716,767 

November  24th,  19122. 

Totals .  94.418.306 

N'ovomlter  25th,  1921. 

Totals .  70.655,254 

November  26th,  1920, 

Totals .  40,088.635 

November  2Stb,  1919. 

Totals .  10.865,740 


Other  Grain 
Bushels 

12,007,475 

682,558 

77,616 

68,090 

15,017.710 
111,062 
7.411.372 
703.71 1 
2.095,002 


12.720,004 

145,205 

12.088 

6.823,364 
67.673 
5.154,513 
1.061,421 
I.. 584, 661 


23.455,205 


sneis,  com-  that  It  has  a  heavy  stake  in  inquiries 

.no,  tl’*’  Western  Canada  land  Irrigation  Teieph^on«:  eno  Ru 

>  19-1.  project  which  neighbors  the  dry 

Total  block.  Its  money  Interests  in  the  ■- -  - -  - - 

Bushels  latter  scheme,  by  the  way  of  advan- 

ces  and  mortgages  amount  to  $570,-  HEAL  ESTATE 

;!8,015,302  I  000,  and  as  the  company  is  now  in  11-  i  • 

3,054,634  I  (juidatinn  the  government  Is  at  pres-  j  PROPERTY  M 

1,029,216  j  ent  facing  the  necessity  of  taking  ov- ! 

103,888  er  the  property  and  operating  the  Ir- 1  4^I7I>PPI  FV  PfYI 

rlgation  works  in  order  to  give  the  I  y  lAV-ri 

39,247.170  settlers  wiiter  for  next  season’s  F.ntabiii 

1'53,523  farming.  846  Hastings  St.  W. 

17,254,977  i  ,  J.  ,  _ , ,,, 

5  5.53  236  \djlnst  Dilficulties.  — — 

5.063,252  Under  these  circumstances,  the  1— — — — 

-  Federal  authorities  stand  to  gain  xt- tvwtwwvt  a 

110.380,268  materially  from  any  plan  or  policy  A.vjE 

that  will  have  the  effect  of  adjusf- 

63,68.5,795  Ing  the  exi.stlng  difficulties  in  the!  GENERAL 

672,051  territory  Immediately  adjoining,  the!  h  IN  ANCIf 

842,496  I  suggestion  of  Hon.  Charles  Stewart  | 

j  being  that  this  land  across  the  river  Phone  Avyjs  rans 

34,770,180  !  will  be  available  for  the  use  of  irrl- . 

05.896  gallon  farmers  south  of  the  river. ;  ,  i..— ,■  ..  .  .  .= 

16.314,321  There  will  be  a  corresponding  advan- 1 1  '  ■  ■  .  = 

7,380,943  tage,  it  is  claimed,  from  the  point  of!  ^ 

7,524,914  view  of  the  Provincial  government  /‘fn/B’BMMPWT 

— -  and  all  others  concerned,  since  the  '  GOVERNIVIENT, 

131.286,506  territory  will  presumably  be  with-'  CORPORA! 

-  drawn  from  purposes  of  which  it  is-  Imperial  Bs 

not  adapted  and  turned  to  a  form  of 

117,873,601  occupation  In  which  it  will  have  bet- 1  _ **^"^^**^ _ 

ter  chances  of  success.  | 

103,167,553  I”  tbo  consummation  of  such  a  ; - 

settlement  there  will  be  a  general  '  rrivate  it'ased  wir^  to  Ww  York, 
72  380  640  round  absorption  of  some  pretty  ^lontreal.  Toronto.  Chicago.  Winnipeg. 

I  heavy  losses,  .lust  how  large  they  Vancouver.  KC-,  Etc. 

27,401,606 1  "'*’1  I’*’  ’’“*1  1’®'^  "'ll'  taken  I R.  P.  Clark  &  Co.,  Limited 

care  of  is  what  is  now  being  looked  ,  Successors  to  Burdick  Bros.,  Utd. 

““  Into.  «OVKRlVMI',.\T.  MUMCIPAI,  AND 


INQUIRIES  SOLICITED. 

503  Bower  Building  -  VANCOUVER,  B.C. 


REAL  ES.TATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Entablished  1886 

846  Hastings  St.  W.  -  V.\NCOUVER,  B.C. 


McKIBBIN  AGENCIES  LIMITED 

GENERAL  INSURANCE 
FINANCIAL  AGENTS 

Phone  A937S  Paris  Bldg.,  WINNIPEG,  MAN. 


BUCHAN 


CO.  I.TD. 


GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

Imperial  Banic  Builcilne; 


CALCARV 


Reclamation  Survey  Makes  INDUSTRY  FOR 
Progress  on  Drought  Areas  CALGARY  FORMED 

Alberta  Provincial  and  Federal  Reclamation  Services  Working  in  ;r  - 

Close  Co-operation  on  Big  Project  Which  Will  Convert  Huge  '  Flnaii^taf  TimeLT'  ” 

Dried-up  Fairo  Unds  Into  Ranching  and  Grazing  Lands —  Calgary.—  A  new  industry  for  Al-  i 


ALBERTA 


Bennett,  Hannah  &  Sanford 

BariiNtori*,  SolioitorM  Si  \otaries 

Hon.  R.  B.  iJpnnPtt,  K.C.  TJ-.D.  Alrx- 
andrr  Hannah.  I*.  L.  Sanford.  B.A, 
Snerossors  to  Burdick  Bros.,  Ltd.  *  O.  K.  K-  -I.  Chainburs,  B.C.L., 

«OVKRlVMI',.\T,  MUMUIPAI,  AND  -"'■‘da".  M  ''  M  A. 

CORPORATION  BOND  DK.ILKRS.  Private  Telephone  FizehanKe  M.  791B. 
Stock,  tirnin  and  InH.rhoce  Brokers.  SUO-tina  I.aneaater  Iliilldlng, 

Central  Building  View  and  Broad  fALf'AHY  CA.NtDt 

Victoria,  B.C.  .  . . 

.Members  of  Chicago  Board  of  Trade,  —  - .  . 

B.  C.  Bond  Dealers  Association,  Etc.  LENT,  MACKAY  &  CO. 

'  '  '  --  ■  ■—  BnrrlNtrrii,  Nolfritor$t.  Notaries,  Ktc. 

\V.  r.  W.  Lrnt.  K.r. 

Black  &  Armstrong 

'  Cubic  Address  -LENMO” 

(Bucceisors  to  Hoblnaon  *  Black.)  Western  Union  CimI' 

REAl.  ESTATE  T'AHJATIONS.  .ItW  tirnlii  Exchongo  Building 

RENTALS.  CALGARV,  ALllEKl’A 


Some  Municipalities  Involved— All  Parlies  Interested  Will  berta  has  recently  been  organized. 
Suffer  Loss.  The  company  will  be  known  as  West- 


(I'roiii  the  Unlgary  Biirenu  of  The i  the  irrigation  farmer.s.  with  ranching 


Finuiicial  Times.) 


or  comiiiunii.v  grazing  lands  for  their 


Calgary.-  News  reports  from  t}ie|*'*o*’k  just  aeros.s  the  river.  The  dry  j 


The  company  will  be  known  as  West-  j 
ern  Cleansers,  Limited,  and  the  pro-  ’ 
duct  manufactured  will  carry  the  j 
trade  name  of  "Sally  Ann”.  The  com- 1 
pany  is  western  In  every  sense  of' 
the  word.  Not  only  is  it  financed  i 


southern  portion  of  the  province  In-  ''  irrigable  entirely  by  western  capital,  but  It  la 

dicatvs  that  the  .survey  or  drou.cht-  ^  5'''^"  out  for  ranching  obtaining  its  raw  material  exclusive- 

stricken  farm  lands  recrnlJy  umler-  ^  P’””  Western  Canada.  It  is  claimed 


taken  by  the  Dominion  and  Provtn-  upon 


elal  governments  Is  now  well  under  \  l  lrsl  Step.  hive  development  of  this  industn’- ' 

way.  B.  Russell,  as  engineer  of  the  ,\s  a  first  lop  in  the  matter,  the  This  Is  Indicated  bv  the  fact  that! 

Federal  Rerlamation  Service  at  Cal-  government  investigators  arc  finding  Canada  is  now  importing  in  excess! 

.gary,  and  W.  H.  Snel.son.  engineer  out  just  v  bat  Is  the  indebtedness  of  of  $10,000,009  worth  of  cleanser  an- I 
in  charge  of  the  experimental  station  every  sett ler  In  the  distj-ict.  including  nually. 

iit  Brooks,  are  at  present  working  out  mortgages,  hank  and  store  debts,  tax-  '1 _  ‘ 

of  .Medirine  Hat,  which  they  are  mak-  es.  advances  for  seed  grain,  and  oth-  «.  ^  pawed  weetixa 

ingtheir  headquarters  during  an  In-  er  forms  of  relief,  rhere  will  also  • .  ruDr.it  vir.r.iLNU.  j 

vesttgjitlon  of  the  di.strict  immediate-  be  a  full  listing  of  all  hinds  aban-  The  annual  general  meeting  of  the  : 

ly  north  and  west.  tinned  or  .still  occupied,  with  a  cen-  Southern  Canada  Power  Co.  will  be  | 

A  report  of  this  survey,  which  w.a.s  siis  of  the  entire  district  within  the  ,  held  at  the  head  office  of  the  com- j 
taken  up  as  a  result  of  the  recent  bounds  named.  'pany.  330  Coristine  Building.  Mont- j 

eonferenee  of  Hon.  Charles  .Stewart,  Title  to  a  considerable  portion  of  real,  on  Friday,. Dec.  19.  at  12  noon. 

Minister  of  the  Interior,  with  the - - - 

Provincial  government,  will  he  sub-  •  •  «  — -  _  -  i 

poSi:%".r,e"gT;h:tr;g^owrnV  Hydro  Development  Awaits 

next  session  of  legislature  and  p?r-  Norman  Dam  Solution 

Mament.  - - - 

Federal  f o-operaflon.  iFroin  the  rilnnlpeg  Biirean  of  The  A  meeting  was  held  here  of  repre- 

The  field  work  is  IW  ing  done  hy  Elnanclal  Times.)  sentatlves  of  the  provincial  Govern- 

members  of  the  Dominion  Reclaina!-  '^’’nnipeg.— Plans  for  a  three  mil-  nient  and  of  power  interests  for  con- 

flon  staff,  and  the  Provincial  govern-  dollar  power  plant  at  Slave  pideration  of  the  Norman  Dam  ques- 

ment  Jr  co-operating  by  furnishing  ^  alis  «iiid  a  two  million  dollar  tiiins-  tion,  and  Premier  Bracken  w'lred  j 
data  already  iu  the  possession  of  the  ^uission  line  to  Winnipeg  have  been  the  Hon.  <  harles  Stewart,  Minister  j 
attorney  general's  agricultural  and  ^uuipJeted  for  the  Hydro  electric  of  the  Interior  .that  he  hoped  in  ai 
municipal  affairs  departments.  svstom.  No  date  has  been  set.  how'-  day  or  two  a  solution  would  be  |  ^ 

Por  the  purposes  of  the  survey  an  for  the  commencement  of  work,  reached  sa-t-isfactory  to  local  inter- 

area  of  approxiinatelv  sixty  miles  'f'be  time  of  the  start  depends,  ac-  ests.  It  is  understood  that  under  j 
square  was  decided  iipon.  It  lies  cniding  to  ,T.  (r.  Olassco,  Hydro  man-  new  proposals  the  federal  Govern-  i 


that  there  is  opportunity  for  exten- , 
sive  development  of  this  Industrj’.  ^ 


S.  r.  POWER  MEETING. 

The  annual  general  meeting  of  the 


Hydro  Development  Awaits 

Norman  Dam  Solution 


(From  the  ri'liintpcK  Bureau  of  The 
Pinancinl  Times.) 


A  meeting  was  held  here  of  repre- 
sentatlve.s  of  the  provincial  Govern- 


Winnipeg. — Blaus  for  a  three  mil-  nient  and  of  power  interests  for  con- 
linn  dollar  power  plant  at  Slave  sider.ation  of  the  Norman  Dam  que.s- 
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'.area  of  approximately  sixty  mile.'!  a.  u,  uixjerHionn  mat  uaaer 

I  square  was  decided  iipon.  It  lies  coiding  fo  .T.  (r.  Olfissco,  Hydro  mjin-  new  proposals  the  federal  Govern- 
within  definitely  marked  bounds  •*’*’  solution  of  the  Norman  ment  is  given  an  easement  over  the 

north  of  the  Bed  Deer  river  to  the  iKmi  control  problem  a.nd  on  gene-  whole  works  and  control  of  the  wa- 
Saskatchewan  border,  and  in  the  conditions.  ters. 

south  between  the  Saskatchewan  and _ _ _ 

Bow  rivers. 

1  RepreseiilatlTe  Area.  w-..  a  t  tw  •  w 

I  This  area  was  selected  as  most  RicnPr  S  Hrif*P  TflHpY  dtlH 

fairly  and  typically  repre.senlativo  ^  liJZZWA  O  X  XZL.C;  XXXLfC-A.  aXJU 

,  fore  more  suitable'  for  'the  working  Buying  Power  of  the  Dollar 

'  out  of  a  policy  that  may  later  be  tak- 
1  en  :is  the  basts  for  other  parts  of  the 

dry  hell.  Conditions  are  said  to  be  Prof.  Irving  Fisher,  of  Tale  University,  In  his  weekly  Index  numbei 
!  at  pretty  nearly  the  worst  w  Ithin  the  service  to  The  Financial  Times,  shows  the  average  movement,  from  week 
bounds  indicated,  and  there  has  been  tn  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and  ' 
;  a  large  movement  away  from  the  (2)  of  the  purchasing  power  of  money.  I 

land,  fully  fifty  per  cent,  of  the  .sot-  Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices  I 
.  tiers  having  abandoned  their  hold-  'o  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent,  L  e.. 


We  Offer 
Unsold  Balance 


^  djf  Cumulative 
Redeemable 
^  Preferred  Shares 

of 

Dominion  Combing  Mills 

LIMITFI- 

Write  for  particulars 
of  this  going  concern. 
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ADVOCATE. 

CABLE 

address 

•’BREVET” 


ReG’D  U.  S.  Pat.  Atty 

NO.  1081 

712  Drummond  Blog. 
Montreal 


I  The  field  men  at  work  on  the  pres- 
I  ent  survey  have  been  given  instruc- 
i  tions  to  confine  their  investigation 
i  strictly  to  the  area  so  defined,  the 
i  idea  being  that  that  block  of  ronn- 
try  shall  be  studied  exporlnicntally 
and  If  the  scheme  works  ont  sntis- 
I  factorily  it  may  then  be  applied  to 
other  districts  in  which  conditions 
I  are  similar. 

All  Parties  to  Lose. 

I  Behind  the  scheme  Is  the  iicknow- 
I  ledged  fact  that  all  parties  interest¬ 
ed  in  the  area  will  have  to  take  a 
loss  in  the  caae.  Resident  settlers 
will  lose  part  or  all  of  their  proper¬ 
ty  righLs;  municipalities  and  school 
j  will  write  off  considerable-  amounts 
j  in  unpaid  taxes;  mortgage  compan- 
j  les  will  probably  be  asked  to  accept 
some  form  of  settlement,  and  the 
{  Provincial  and  Dominion  government 
I  Will  loae  advances  for  seed  grain  and 
'  other  relief. 

I  The  Land  will  automatically  revert, 

!  in  many  cases,  to  the  Crown,  though 
j  It  may  be  that  special  iirrangenients 
,  will  be  found  advisable,  in  certmii  lo¬ 
calities  where  settlers  may  wish  to 
remain  on  their  present  holdings. 

It  is  understood  that  the  fiit'urr 
which  both  governments  have  in  viev 
for  the  dry  area  is  as  ranch  and  graz- 1 
ing  land.s,  rather  than  farming  land.  | 
and  a  plan  for  apportioning  some  of 
It  to  farmers  in  the  Western  Canada 
Land  Irrigation  dlstricT,  which  lies 
adjacent  to  it  on  the  south  side  of 
the  Bow  river,  is  under  considera¬ 
tion.  This,  in  turn,  involves  tlie  ad- 
I  option  of  a  mixed  farming  policy  for 


B  dollar  was  worth  40.5  pre-war  cents.)  Index  No 

1913 .  100 

1920: 

9Iay  (peak  of  prices) .  247 

1922; 

.laiiuary  (low)  . .  188 

1923; 

January  average .  157 

February  average .  102 

Mareh  average .  IM 

First  quarter  average .  161 

Second  quarter  average  .  . .  1^ 

Third  quarter  average  . .  . .  •  • .  154 

Fourth  Quarter .  153 

.\venige  for  year  1923 .  158 

1921: 

.Tniiiiary  Average . 151.4 

February  average .  153.4 

Average  for  March .  148.7 

.Average  for  1st  Quarter .  150.6 

V,i)ril  average .  145.9 

M.'ij  average . 144. s 

.Tune  average .  143.0 

.Seeitnd  (Quarter .  144.7 

Jill}  average .  14.5.2 

August,  week  end.  Aug.  8  .  347 -9 

August,  week  end.  Aug.  15 .  148-5 

5ugust,  week  end.  Aug.  22  .  147.1 

August,  week  end.  Aug.  29  .  147.4 

August  iivernge .  147.7 

S^'pt.  week  cml.  Sept.  12 .  149.7 

Sept.,  week  ehd  Sept.  19 .  147.3 

Sept.,  week  end  Sept.  26  . 147.8 

October,  week  end.  Oct.  17 .  151.9 

October,  -week  end.  Oct.  24 .  151.3 

October,  week  end  Oct.  31 .  151.5 

Month  of  October .  151.8 

Nov.,  'week  end  Nov.  7 .  150.9 

November,  "week  end.  Nov.  15 .  153.8 

November,  week  end.  Nov.  21 .  154.8 

November,  week  end.  Nov.  28  .  154.4 

■Month  of  November .  158. 5 


Index  Nos  Pnr,  Power 


An  Investment  Banker’s 
Reasons  for  Using 
Long  Distance 


( 1  )  "Only  by  talking  to  the  prospect  can  we 
find  out  what  is  in  his  mind." 

(2)  “A  customer  will  make  up  his  mind  much 
more  quickly  over  the  telephone  than  he 
would,  on  the  average,  in  a  face-to-face  soli¬ 
citation.” 

(3)  "We  often  complete  deals  by  Long  Distance 
that  could  be  handled  in  no  other  way.  as  it 
frequently  happens  that  even  a  short  delay 
would  mean  a  lost  opportunity  to  make  a 
profit." 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  WEBBER. 

Manog-r 


:r^v^.^na^r'0»tja^(>Je  inv«At- 

.  ,;'V  -.■;-^:-.5y 

btiT^none  c^n 

^  -  (K  K^  i  'v>  --;V  f 

“hold  A  candle”  to  Life 

.  JnsUr^ncefor protection 

:  -v  >.  and  itgrvice:  *  :  , 
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Men  of  the 
Moment  in 


INSURANCE  CO. 
OF  CANADA 


SECURITY  LIFE 


AUSTRALIA-NEW  ZEALAND 


This  company  Issues  only  "all  puarunterd"  policies — 
plain  definite  contracts  that  the  insured  can  thor¬ 
oughly  understand.  al.so  a  popular  "Young  peoples 
saving  Bond,” 

We  have  jin  attractive  proposition  for  live  agents  in 
points  where  we  are  not  repre.-ented. 

oi'I'h  i; 

a  Torwnto  htrect  ...  'Inroiito. 

W.  W.  Hilts.  Major  of  Toronto.  W.  O.  MeTiigcart, 

Bresident.  tlrneriit  Malinger. 

Hoii.  Atlianasc  Davlil.  C'.R..  l.,I. .B.,  AI. !•.!*..  Pro^lneial  Secretary 
of  the  I'rovliice  of  (fee her.  First  A'Irc. President. 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREBARTHA”  -  -  DEC.  20th 


Moral  Hazard  Decreased 


/or  AUCKLAND,  WELLINGTON.  LYTTLETON,  TSMARJ, 
DUNEDIN 


Despite  Heavy  Volume  jii 


T'or  freiglil  rates  anil  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  .Vlontroa’ 


•lames  V.  Barry,  fourth  vice-presi¬ 
dent  of  the  Metropolitan  I.ife.  in  an 
article  printed  in  •‘Ounce  of  Preveu- 
tion,’  the  organ  of  the  Tlooper- 
Holmes  Bureau,  states  that  the  great 
increase  in  the  volume  of  life  insiir- 
anee  did  not  liring  an  increase  in 
the  moral  hazard.  On  Die  contr:ir.v. 
aeeording  to  .Mr.  Barry,  tlie  mortal¬ 
ity  rate  of  insured  perHon.«  has  fallen 
very  sharply  during  Ih-  past  decade. 

The  eompany  which  writes  the 
largest  volume  of  business  in  the 
I’niled  States  eontesled  last  yoiir  only 
iibout  one-twentieth  of  1  jicr  cent,  of 
the  total  number  of  claims  made  dur¬ 
ing  1‘12:>  on  regular  ordinary  Inisi- 
rie.-'S.  the  disbursements  of  this  eom- 
pan.v  in  suicide  claims  aggregaied 


I  $58>i,4tii',  the  number  of  deaths  in- 
I  volvod  being  L’OT.  Of  this  total  nnm- 
I  iier  of  deaths  only  eighteen  were  on 
1  policies  in  force  less  than  one  year, 
and  in  fourteen  of  these  deaths 
claims  were  settled  by  the  returns  of 
premiums  paid.  I’olicie.s  in  force  five 
years  or  more  represented  llti  of  the 
COT  suicide  cases. 

rarofiil  investigation  fnrtlier  dis¬ 
closed  tliat  there  is  no  evidence  pro¬ 
duced  by  a  review  of  homieido  r  la  ini 
liayments  over  the  period  of  the  last 
twelve  years  to  show  Hint  the  exist¬ 
ence  of  insurance  on  any  life  Avas  an 
incentive  to  homicide,  and  during  the 
past  twelve  years  there  has  been  a 
gradual  decline  in  suicide  eases,  not 
only  among  policyholders  but  also  In 
the  general  population. 


Edmonton.  Sept.  28,  1923. 
Tlie  Commercial  Life  Assurance  Co., 
Edmonton.  Alta. 

Dear  Sirs: 

I  w'ish  to  express  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  you  settled  my  late  husband's 
life  insurance  policy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Vours  truly, 

(Sgd  )  {Name  on  request) 


I,.  Ki:ii». 

Newly  elected  president  of  the  i  an- 
adian  Life  Insurance  Officers  Asso¬ 
ciation.  .Mr.  Ueid  is  general  manager 
of  the  London  I.ife  lusuianee  Co. 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  r.TETAMSHIoS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  hijiher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freiiiht,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Underwriting  Profit  in 

British  Fire  Insurance 


Nine  Months* 


Ft  is  a  fact  of  general  acccptaiion 
among  students  of  economic  matters, 
says  Arthur  Ritinnoud  .yiarsli,  in  the 
Economic  World,  that  in  no  other 
country  in  the  world  are  the  na¬ 
tional  industry  and  trade  or  the  na¬ 
tional  economy  as  a  whole  so  effi- 
cienil.v  served  and  supported  by  the 
country’s  fire  insurance  companies 
as  in  Great  Britain.  Not  only  in  the 
United  Kingdom  itself,  as  well  as 
thioughojt  the  Biitisli  Iiominions 
and  E’ossessions.  but  also  in  virtnallv 


'I'lU'  New  York  Life  Insui  ance  (  om- 
puny  Las  annouuied  it;i  dividend 
scale  for  1!i2.'>.  In  a  bulletin  to 
u,gents,  I'hief  .\eiuary  .Arthui  Hunter 
.sajs:  "The  dividends  in  I'Ca  will  be 
distinctly  higher  liian  for  li'l’l  and 
higliei  still  complied  vith  liL’J.’' 
Mr.  Hunter  gives  an  jilu.slralion  com¬ 
paring  dividends  paid  und<  r  the  scale 
of  n'2:5  on  policies  two  years  old 
(firsf  {lividendsl  with  those  pa.{abU' 
under  Uie  scab  of  If 25  on  policies 
fy  o  years  old  ifirst  dividends!.  'I  his 
illustration  is  given  below,  with  divi¬ 
dends  paid  under  the  lf21  scale,  on 
the  basis  of  ILOnO  iu.^uraiice: 

Oriilnnry  l.ifr. 

.Ago  792  1.  192I  192.'._ 


CANADIAN  PACIFIC 


position  of  The  British  fire  insurance 
companies  ami  tiiat  of  tlie  American 
eompenie.s  is  iniiire.ssively  bronghl 
out  by  a  resume  of  the  nridci  vvritin.g 
results  obtained  by  the  hundred  lead 
ing  British  {•ompanies  in  1f22..  and 
in  the  twenty-five  years  from  18ff  to 
I'L’il,  which  appears  in  the  October 
I.-)  is.suc  of  the  Einglish  insurance 
.Innrnal.  ••'I'ho  Policy-Holder",  of 
Manchester.  Before  eitin.g  some  of 
the  more  significant  figures  given  in 
this  lesunid  it  is  desirable  to  recall 
every  riuarter  of  the  globe,  however  the  fact  that  the  total  fire  and  light- 
remote.  the  sen  iee  of  the  British  fire  biisine.ss  In  lf23  of  the  American 

insurance  eompauies  is  fullv  dcvcl-  comimsins  the  member- 

,  ..  ,  ■  tihip  ot  the  National  Board  Uiie 

oped,  so  that  British  manufacturers.  Underwriters  resulted  in  an  under- 
merchants  and  enterprises  of  all  writing  loss  of  $25,2.TO,0df.  —  an 
kinds  arc  able  to  avail  themselves  of  amount  crpiivalcnt  to  4.72  per  cent, 
this  service,  wherever  tliei,  under-  premiums  of  the  year. 

.  ...  j  '  ,  I  Over  against  this  highly  iinsatisfae- 

,u  ■  gs  .mi  opeiations  may  extend.  ^Q,.y  experience  of  the  .\metioan 
From  these  lar-flnng  activities  of  its  companies,  we  find  that  the  liiindred 
fire  insurance  companies  the  British  leading  British  comiianies  -eonipitn- 
people  derives  ail  manner  of  benefits,  whose  standing  in  Great  Britain 
both  in  the  way  of  invaluable  assist,  is  similar  to  that  of  the  National 
ance  «o  its  commercial  and  finan-  Board  companies  in  the  United  States 
cial  interests  at  home  and  abroad.  — obtained  in  1023  an  underwriting 
and  also  in  the  'way  of  important  profit  of  113.720.117,  equivalent  to 
additions  to  its  national  income,  es-  *>.3  per  cent,  ol  the  companies’  net 
pecially  that  part  of  the  national  in-  premium  im  onie  for  the  ycai .  It  is 
come  which  the  rcsl  of  the  world  true  that  the  Briti.sli  eonjpanies  tali 
contributes  and  which  finally  take..  Into  two  .groups,  the  so-called  Tariff 
the  form  of  purchasing  power  in  re-  and  Non-Tariff  eonipanie.s,  and  that 
.sped  of  the  foodstuffs  and  raw  ma-  the  underwriting  experience  of  the 
terials  that  are  necessaries  of  life  for  latter  of  these  groups  in  1023  was 
the  riopulation  ol  (Jroat  Britain.  That  much  Ies.‘;  favoiable  than  that  of  rli  - 
the  tliinking  part  of  the  British  peo-  former.  With  a  total  premium  in- 
jile  docs  not  fail  to  uudersland  and  vome  of  1155..'')!ii;,37L  the  Tariff  rom- 
aiipreciate  what  it  owes  to  it.s  fire  in-  iMtiios  had  an  underw  riting  prtvfit  o! 
surance  companie.s  in  tbeso.  regards  X3, 72.3. 068.  or  6.7  per  cent.,  wlioioas 
is  rleHily  indicated  by  the  general  the  Non-Tariff  companie.'.  with  a 
attitude  of  (Jovernmeut  and  society  total  premium  income  of  X3,OJ5.535, 
alike  towards  the  conipanles—an  at-  had  an  und*  rwritiir;  Ir.'.s  for  ihc  year 
titude  iniprcssi'ely  tliff<‘rent  from  ol  X2.051.  or  0.1  pei  cent.  It  is 
that  which  obtains  in  the  United  clear  on  the  '.i((  of  these  figures. 
States.  here,  as  vve  al!  know,  the  however,  lliat  the  part  ;ilayed  b.v  the 
fire  insurance  companies  are  snb-  Non-Tariff  i  omjianie.s  in  Briti-.li  lii-. 
.leeted  to  continual  harassnient  by  the  iii.siir.ince  is  rcl.itivclv  nnicipfntant . 
puldii  authorities,  ostensibly  eivinc  and  that  the  realiy  significant  iinder- 
cfficial  expression  to  predoniina^il  writing  experience  is  that  of  tlie  Tar- 
publie  opinion,  on  the  .ground  that  iif  eom"anie.s,  which  transacted  the 
the  sei’vice  they  rendar  is  too  ex- ^  great  bulk  of  the  busine.“s  in  1023 
pensive  and  their  profits  too  large,  and  whoso  markin  of  undorvvr;ti-,;g 
the  demagogical  argument  directed  profit  <in  that  business  was  6.7  jn  r 
a?ain.-t  them  being  that,  since  they  cent.  It  is  sca.rcely  to  be  wondered 
are ’’affected  with  a  public  interest",  l.ar  that  when  .Xmerifan  fire  under- 
Ihey  may  properly  be  required  to, writers  contemplata  this  rate  of  tin- 
operate  on  the  basis  of  a  margin  of  derwiiting  profit  soe*iied  by  the  prin- 
profit  far  smaller  than  that  recog- jcipal  liritish  companies  in  a  year  in 
nized  a.s  warrantable  for  business  1  which  they  themselve.s  experienced 
enterprises  in  general.  The  practi-|an  underwriting  los.s  of  4.72  per  cent.  , 
cal  effect  of  this  state  of  affairs,  of  they  are  tilled  with  discouragement 
course,  is  that  the  American  fire  in-iby  reason  of  the  difficulties  of  their 
surance  companie.s  are  comiiellcd  to  |  situation  and  are  forced  to  tue  coii- 
engage  in  a  continual  struggle  for  elusion  that  unless  by  some  process 


Ihe  W  abasso  Cotton 

Company,  Limited 


Relation  of  Life  Insurance 
Companies  to  Pub 


THREE  RIVERvS 


health  activities  and  have  assem¬ 
bled  much  important  data,  as  a  re¬ 
sult  of  which  they  reeommend  the  co¬ 
ordinating  of  all  existing  organi/a- 
tions  so  far  as  that  may  be  possible 
somewhat  along  the  lines  already  ac- 
(omidislied  in  the  United  States  by 
tlie  .National  Health  tdnneil.  The 
committee  requested  authorization  to 
negotiate  further  with  Ihe  puldic 
health  bodies  with  a  view  to  promot¬ 
ing  the  coordination  that  is  the  first 
essential  lo  genuine  progre.ss. 


The  relation  of  life  insuianeo  com¬ 
panies  10  public  heallli  lutivities 
taken  up  at  the  annual  meeting  of  Ihe 
(  anadian  I.ife  Insurance  Orfu  ers’ .\.s- 
soeiaiioii  and  the  advi.sabiliiv  of  in¬ 
stituting  free  examination  to  policy¬ 
holders  annually  or  at  longei  inter¬ 
vals  discussed.  ITie  mutual  henefll 
of  such  a  scheme  to  both  the  iniblie 
and  insurance  companies  is  obvious. 
The  represeutative  committee  of  life 
insurance  companies  have  been  in 
close  touch  with  various  public 


Manufacturers  of  P'ine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


TLANTIC  SUGAR  KEMNEKII’S 


■At  the  close  of  11122  the  ratio  of  le- 
stuvos  10  premiums  vva.s  122.3,  but 
al  the  close  of  l!t23  the  ratio  had 
risen  to  124  7. 

"The.  marine  insurance  market  has 
been  ttill  of  difficulties  and  the  oui- 
look  is  still  far  fiom  satisfactory. 
Considering  the  risks  run  the  profits 
disclosed  are  very  poor  indeed. 


Marine  Underwriting 
Britain  During  1923 


ST.  JOHN  -  N.li 


Although  revealing  a  mm  ii  health¬ 
ier  state  of  affair.s  than  tliat  which 
prevailed  during  the  previous  year, 
the  iiudorwriting  results  of  British 
marine  insurance  e  ompauies  for  ih'‘ 
year  1923.  as  comiiiled  and  aiialvzed 
bv  "The  I’olicyholder"  of  Alam  lu.-;- 
ter,  again  show  a  lo.-'s  for  tlic  inm- 
panies  as  a  whole.  XViieroas.  how¬ 
ever,  almo.st  every  eomiiany  showed 
an  iindcrvvi  iling  lois  in  this  ela.ss  of 
insurance  duiing  the  year  l'j2_‘,  wlit  ii 
the  total  loss  was  X3, 919,966,  many 
of  them  showed  piofils  for  ]:i23, 
when  the  total  uuderw  i  lling  lo-s 
amounted  to  X  628.1 51.  Bremiiims 
were  down  almost  Xl.nOo.Ooo  in  1923, 
but  a  much  better  los.s  experience 
resulted  in  llie  improveinonl  shown. 

The  ’’F’oileybolder.s  s '  summary 
follows  ;  — 

"Ilerevviili  'we  give  our  usual  table 
summarizing  the  accounts  for  1923. 
These  aecounts  arc  issued  ia  many 
forms,  lull  we  have  attempted  to  re¬ 
duce  them  to  a  rommoii  form.  <  om- 
pariug  the  returns  for  1922  and  1923. 
we  find  : 


It  will  bp  noted  that  the  large.sl  in- 
eiea.ses  in  dividends  over  the  scales 
of  previous  veat.s  are  on  policies  is. 
sued  at  the  yuunger  age.-. 

The  lollowiiig  are  Hie  dividt  nd.s 
P'lyahle  in  192."  per  .91. duo  of  iii-ur- 
onee.  on  poliries  issued  in  192.3.  I!tl8 
and  i;i13  at  the  ages  indicated: 


IIKlTISir  I  IKK  I.OSSKS  I  F’. 

I’irc  losses  in  the  United  Kingdom, 
as  compiled  liy  "The  Times".  Fxm- 
don.  reached  a  considerably  liiglicr 
total  in  October  than  iii  any  preced¬ 
ing  nioiitli  since  .May.  though  this  to¬ 
tal  was  well  below  ihe  monthly  av- 
eiiigc  lor  the  first  ten  mouths  of 
l!i24  and  also  siibstaiitially  smaller 
than  that  for  tlclober.  1923.  The 
figure  given  b.v  "Tli<>  Times"  as  re¬ 
presenting  the  aggregate  value  of 
jiroperiy  destroyed  by  fire  in  Hie 
eouniry  during  ,{)eiober.  1924,  is 
X 599,7110.  against  X 397,590  for  fSrp- 
H'liiber.  x;i03.099  for  .\iigusl  and 
X  7 15,399  for  October.  1923.  for  Hie 
ten  months  ended  with  Oelobnr  this 
year  British  flrc;  losses  totalled  X6,- 
OIT.oOii,  in  comparison  vviili  X9,3.5S,- 
199  for  the  first  ten  montlis  of  1923 
and  in  comparison  with  a  total  of 
X  5,297,900  for  losses  of  X  1.099  or 
more  in  Hie  first  ten  months  of  ft22. 


.MOM  RFAl 


T.orno 

Toronto  Montreal.  "'Vi 


Hurdu  oed  Hvorin^  in 

liecch,  Birch,  Maple  and  Oak 

liardnood  [  tnnlicr 
Floor  Finishes 


(J  I T .  K .VS  I.  A  M>  \  F’  I *0 1 V  I  >1 K  M . 

.1.  ('.  Urquhari  has  been  appointed 
manager  of  Hie  fire  branch  of  Hie 
Queensland  iiisuianco  t'ompaiiy. 
I.lmifc'd,  tor  tlie  IJouiinion  of  Canada 
with  office  in  the  insurance  Kx- 
chango  at  .Montreal,  effective  .lanu- 
aiy  I,  1925.  The  appointment  was 
made  by  W.  .1.  t  omans,  of  New'  York, 
United  .States  manager  c.f  the  eom¬ 
pany.  .Mr.  ITquhait  is  well  known 
in  Hie  i.'aiiadian  fie'd  and  ha.s  been 
for  several  years  inspector  and  office 
executive  of  Hie  F’hoenix  Assurance 
in  the  liominiou. 

T1ul‘  Queensland  ha.s  opcu'ated  un¬ 
der  geiuual  agency  system  in  Can- 
acla  Hircuigli  the  .Montreal  Agencies., 
.Limited,  and  this  office  will  be  dis¬ 
continued.  Dale  ic  Co  of  .Montre-.il. 
will  continue  as  marine  niuiiagersi 
for  Canada.  I 


t’vrniiuiu.<  (net)  liHi.IO 
Claims  ....  IS, He 
Expen.“^.«  .  .  .  l.jfii 

Jl.xchange  .  .  .  — 31 

Balance . — 3.!U'. 

lntere.“t  <.n  mar¬ 
ine  fnml  .  .  .  9lli 

Tran.-Hi  profit 

and  lo.ss  .  .  .  — 5. 

Marine  fund  .  .  19,77i 

Ratio  of  fund  to 
prrmlninH  .  . 


L\F\  IN  MFII-BlTKBlVf.. 

•Itidging  b.v  the  progress  made  in 
shipbuilding  on  ti  e  Clyde  this  year 
already  it  is  ciuite  possible  that  Hie 
lota!  output  for  the  whole  year  mav 
create  a  new  record  During  Octo¬ 
ber  there  were  laiinehed  on  the  river 
18  ve.ssels  of  84,104  terns,  which  in¬ 
cluded  4  twin  screw  liners  ranging 
from  10,000  to  15,000  tons,  and  a.g’- 
gregatiiig  53.500  tons.  This  compare.s 
with  21  ve.ssels  ol  70.071  tons  in  .Iniie 
last,  which  was  the  previous  best 
month  for  1924,  and  with  25  vessels 
of  71,644  tons  in  Octohei.  1913.  whieh 
was  previously  the  highest  output 
for  an  October. 

During  Hie  pa.st  fen  mcTntlis  there 
hove  been  launched  1S3  ve.ssels  of 
459.761  tons,  as  compared  with  91 
ve.ssels  of  167,211  tons  in  the  corre- 


"It  will  be  seen  that  taken  as  a. 
whole  the  account  for  1923  was  bi.t- 
ter  than  the  previous  twelve  moiulis. 
F’remiums  are  down,  Out  claim.-  'ui 
current  year  only  iimouatej  to  X9.- 
585,893,  as  compared  with  .t  12. 344.- 
057.  The  final  result  vvas  a  debit 
of  £3,919,950  in  1922  .is  tigainst  a 
debit  of  X528,151  in  1923.  and  wheie- 
as  profit  and  loss,  account  had  to 
provide  X 53,895  in  1922  there  was  a 
transfer  to  that  aecoimt  of  X  1.162.- 
719  in  1923.  Tile  ctonipanies  iruns- 
forring  sums  in  excess  ot  ir.t<  re.'^^f 
earnings  were;  — 


I.et  the  cold  blasts  of  winter  blow 
you  anutli,  where  the  weather  is 
mild  and  the  breezes  baimy. 


Cows  seem  to  figure  largcdy  in  In- 
I  suranee  records  as  responsble  for 
claims.  It  will  he  recalb'd  that  an 
animal  of  this  description  kicked 
over  a  lamp,  and  the  great  fire  of 
Chicago  vvas  the  result.  More  recent¬ 
ly.  a  c.'anadian  cow  licked  a  motor 
driver’s  face  and  frightened  him  so 
that  he  ditched  his  vehicle.  The 
animal,  while  being  conveyed  from 
one  place  to  another  in  a  motor 
truck,  leaned  over  Hie  front  and  ca¬ 
ressed  the-  driver  and  tioth  were 
thrown  cnit  wlien  the  car  crashed, 
hut  were  only  slightly  injured.  The 
vthicle,  however,  was  wreeked.  i 


est  output  for  the  period.  Uew  new'  i  BritlshEcnoral  ! ! 
contracts  are,  however,  being  .seciir-  |  British  Oak  .  .  . 
ed.  Car  and  Oencral  . 

_  !  Caledonian  .  .  .  . 

,,,  "  Century . 

FVSl’R.iVCK  .MKIUiKK.  Commeroial  Union 

The  Imperial  Guarantcie  and  Aeei-  ;  Eai/ie*star  . 
dent  Insurance  Company  of  Toronto,  i  Economic  .... 
has  been  acquired  by  the  British  Linployei.s’  l.iabil- 
Anierican  and  Western  Assurance  General  Accident, 
f  ompanie.s,  headed  by  Wilfrid  M.  Guardian  .... 
Uox,  according  to  an  announcement  HuH  Underwriiera 
made  in  Toronto  bv  officers  of  the  i-iverpooi  and  pm 
latter  companie.s.  .  L,Xn  : 


the  akies  are  ewny .  trie  aix  is  tovig- 
orating,  tbs  water  wanu  and  invit¬ 
ing.  Tliey  golf,  betbe,  tennis,  rids 
olid  fish  tor  the  sporty  tuzm  and 
tarpon  during  our  coldisat  inontha. 

To  these  alluring  winter  rtsorts 
Canadian  National  Railways  oZfoi 
the  best  service — most  cosrvenioit. 
most  cnmfortable.  Attendants 
comteoas  yet  nnobtrastvsk  caiasns 
unequoUciL  prices  reasonable. 

Let  onr  rMn  esentatiwe  plan  yonr. 
trip  to  Coblomia.  Across  Canada 
throogh  Vancouver  and  Victoria. 
B.C..  Canada's  gateway  to  the 
Orient.  ClsBUHfian  Rec]^  Moua- 
tain  scenery  ia  superb  in  winter. 

nTY.TlCKET  OFFICE 

230  ST,  JA3.1ES  STREET 
Phone:  Mam  362^. 


ueorge  Lyman 

IVSUBANCF.  BKOEEB 
Mark  Fisher  BFdg.,  28  Victoria  Sq. 
FIBE,  LIFE,  JLIRLVE,  IfCI- 
DEST,  AUTOMOBILE,  ETC. 


;  aster  year,  it  is  to  he  noted,  more- 
lover,  that  in  no  less  than  thirteen 
;of  the  tw  enty-five  years  in  the  period 
ithc  underwiltiiig  profit  of  the  com¬ 
panies  exee,od''d  Hi  per  cent.,  this 
I  high  rate  having  become  prartlcally 
I  normal  in  The  ycar.s  from  1997  to 
11919.  It  i.s  indeed  true  tb.'it  the 
[ratc.s  of  profit  obtained  in  the  pa.=t 
■  three  years, — i.  e.,  5  per  cent,  iii  1921 
and  1922.  and  6.3  per  cent  in  1923, — 
>were  substantially  lower  than  19  per 
cent,  though  a  steadily  increasing 
volume  of  busincjss  has  made  the  ab¬ 
solute  amount  of  the  profits  realized 
of  late  compare  not  unfavorably  with 
the  amounts  of  such  profits  in  the 
earlier  years  when  the  rate  of  profit 
was  higher.  None  the  less,  the  fig. 
ures  just  cited  amply  demonstrate 
that  in  Great  Britain,  the  country  in 
which  fire  insurance  has  concededly 


i;.  K.  KKIIt  iff: Alts  (  VN. 

I.IH.  INSF  KANi  i:  OFHF  I  KS. 

■At  Hip  annual  meeting  of  Hie. fan- 
adiiiii  I.ife  Insuranr*'  Officcra’  Asso¬ 
ciation  held  In  Toronto.  U.  K.  Reid, 
general  manager  of  the  London  Life 
Insurance  Co.,  wa.;  eleeifd  president 
for  the  ensuing  .vear.  f'harles  Rub.v 
was  elected  first  vic< -president ;  f.  S. 
Macdonald  second  vire-presideul;  T. 
A.  Dark,  hon.  serretary. 


BRITISH  OFFFF  F\l,  IN  U.S. 

Hugh  .'Iacn.ihb.  assistant  foreign 
fire  manager  of  the  E.agle  .Star  & 
RrHish  Dominions  Insuranee  l  oin- 
pany,  arrived  in  Nfvi-  X'oi  R  last  week 
by  the  Ma)e.stic 


.70..',;;:  i'2S.07o 

1011, s  . 

H'O.it;  343,518 

371, oin  ilo.nos 

.  3.  OK. 7 

11  3.  t  IS 
7.7,009  — 19.9(10 

7S.7;n  69.010 

79,999  nn  1^99 

17.000  15.000 

- -  .".o.noo 

.  ’.'0,000 

"Transfers  from  profit  and  loss  lo 
the  marine  account  chiefly  affect  the 
younger  generation,  but  of  course 
transfers  have  not  been  obligatory  in 
every  case.  The  tiansfer  of  X150,- 
000  by  the  Eagle  Star  was  made  to 
meet  losses  arising  throu.gh  the  fail¬ 
ure'  of  certain  reinsurers.  Reserves 
are  stronger  to-day  than  a  year  aeo. 


iraveJ 


i  Boyat  Kxrliangs 

I  .Sea  .  .  .... 

I  Scottish  Union  and 
'  National  .  .  . 

.'Western  .Xlliance. 

;  World  Auxiliary. 
Yorkshire . 


been  developed  to  a  higher  efficiency 
than  anywhere  else  from  the  stand¬ 
point  of  national  service,  the  ■  most 
competent  opinion  holis  that  an 
average  annual  underw.rlting  profit 
of  at  last  8  per  cent,  is  proper  and 
desirable  in  the  business  of  fire  in¬ 
surance,  to  the  end  that  the  fire  in¬ 
surance  companies  may  have  the  fin¬ 
ancial  strength  needed  for  the  ade¬ 
quate  performance  of  their  fiinc. 
lions. 


IN.Sl  RANrF  P.STl  HOLOF.T. 

According  to  the  .New  York  Times, 
the  following  evidence  was  given  un¬ 
der  cross-examination  by  a  claimant 
for  damages  against  an  insurance 
company:  "When  I  saw  my  doctor  I 
knew  that  F  had  been  hurt,  but  after 
I  had  seen  my  law.ver  F  knew  that  the 
injury  had  been  serioii.',  ” 


TRAVELLERS 
CHEQUES  A 

YOUR  nSNATUREIIENTIFIES  YOU.  fiS 
THEY  PROTECT  YOU  AGAINST  LOSS 
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Mines  and  Mining  Securities 


iTOBIE.FbRlPWG  IARMTFIELD  GOLDIHalfPozenNear-Minesin Quebec! 


HAMItTON 

AtANTTORD 


STOCKS  BONDS  GRAIN 

Second  Floor .  Rcford  Building 

BAY  AND  WELUINOTON  STREETS 

roN  Toronto  kitc 

TORD  Pvlvat*  Wix«  System  08 


KITCHENER 

OSHAWA 


SiLVERMAN-MAHOOO  SYNDICATE 


Head  Office: 


I.NCORPORATED 


JDS  OOMINIOH  EXPIIESS  BUILOIIIG,  MONTREIl,  QUE. 

Operating  Mines: 

PORTLAND  CANAL  DISTRICT  <;EORGIA  RIVER  DISTRICT 
and  SOI  TII  EAST  ALASKA 


,\eM'  York  Offices: 

1611  Sinffcr  Riiilrliiij? 


\  ancouver  B.C.  Offices: 
321  Wini'h  Building 


C  Q  A  I, 

McMaster  Coal  and  Transportation  Limited 

\iK  AWr,  A(;Kvr,s  for 

WELSH  AND  AMERICAN  ANTHRACITE 

WHOLESALE  Ayi)  RETAIL.  Enquiries  Solicited. 

YARDS:  Or.n  RIVARD.  MILK  F.M»  1005  KF.KFFR  BflLDlM; 

Phon^  Hrioir  7374  Phone  Uptown  9060-1 

Railroad  Electrification. 


Special  Interest  in  Problems  in  View  of  Imminence  of  Greater  At-  „  o  a  i  r  i  •  i  hi 

tention  Being  Given  Subject  in  Dominion— What  the  Future  rovery  in  the  sUmraf i^ricd  to 
Holds  Explained  by  Westinghouse  Official.  trenching  that  has  disclosed  a  gnld- 

-  I  bearing  z.oiio  «v  <Is  for  sever- 

(B.v  f'nlTcrf  Townley  of  tlie  Westing-  ferage,  it  produces  7.3  per  rent,  of  the  ^ 

house  Eleetrio  Conipaiij.)  revenue.  [Tnlimited  motive  i  Parallel  or  branching  zones  on  whtch 


iCVkiniPATC  UITAD  In  addition  to  One  Mine  of  Magnificent  Proportions  Half  Dozen  | 

I  vTNUIvA  I  L  ntnil  •  Promising  Ones  Indicated  by  Work  During  1924 — Only  600  j 

I  .  or  800  Men  Over  Entire  lOO-MUe  Belt— Golden  Future  in 

CHEERFUL  NEWS  - - - 

I  (Special  Correffpondcnce  of  The  Financial  Times.) 

'  Report  of  Alderson  &  MacKay  T  AST  week  I  discu.ssed  briefly  a  section  of  thirty  miles  In  the  100-mlle  | 
i  Indicates  Promising  Prospects  I  ^  Quebec  gold  belt,  pointing  out  that,  although  there  la  as  yet  In  the  ' 

i  p  I  three  townships  of  Ttouyn,  Boischatel  and  Joanne  only  one  proved  mine,  the 

I  ror  itus  rroperty  in  I  Horne  the  proniisins  prospects  are  so  numerous  that  some  of  them  are  i 

Gold  Belt— Recommend  Con-  I  sure  to  make  mines.  It  requires.  Indeed,  no  undue  optimism  to  visualize  I 

1  .sistent  Campaign  of  Further  j  in  the  future  of  this  section  more  than  one  large  and  important  mine,  with  j 

I  Exploration.  oiuuber  of  smaller  mine.s  a.s  satellites. 

-  Siuhell  Ore  Of  Workable  Grade. 

.(Special  fo  The  Financial  Times.).  g^stern  end  of  the  belt,  centering  on  Lake  Montigny,  has  as  yet  i 

I  An  important  document  relating  to  shown  no  ore-hody  approaching  in  dimensions  the  Horne;  but  at  the  Stabell, 
the  fortunes  of  the  Quebec  gold  bell  in  the  eastern  part  of  Dubiiisson  township,  there,  has  been  proved  enough 
w.-us  made  public  on  Friday  of  this  workable  grade,  to  satisfy  many  a  less  ^utious  and  conservaUve 

week  in  Toronto  at  the  first  annual  management  that  .t  is  at  cast  a  small  mlne^  As  it  is  the  vein  is  to  be 
meeting  of  theArntfield  Gold  Syndi-  <'^P  ored  at  a  r  epth  of  60f)  feet  before  any  such  decision  is  announced  The 
cate.  During  the  twelve  months  of  "haft  reached  this  depth  recent  y  and  drifting  along  the  vein  is  now  Under 
(he  Svndicato-s  existence  a  body  of  '^“^1  -'“h  of  the  vein  should  equal  what  has  h^n  found 

■  gold  ore  has-  been  disclosed  that  may  300-foot  level,  it  will  be  in  order  to  announce  another  gold  mine  In 

,  in  time  make  a  large  mine;  and  at  Qtteoec.  ! 

!  Ihe  veiy  least  the  resiilfs  to  date  (lark  Property  Promising.  ; 

■vi’arrant  a  serious  expenditure  to  Two  veins  were  found  last  summer  in  Bourlamaque  township,  two '  ^ 
conduct  a  further  search.  That  is  g,ybp]]  on  the  Clark  claims,  that  are  at  least  as  promising  ' 

I  the  gist  of  the  report  on  the  year-s  Stabell  vein.  The  values  and  widtlis  shown  in  the  trenches  and  I 

j  operations.  shallow  pits  .m  far  made  indicate  veins  that  will  well  repay  workin.g— ; 

'  f'iiTOr  Gold  In  Workable  (Jiiantities.  indeed  the  values  so  far  aio  the  equivahmt  of  tlie  high-grade  deposits  of 
.  ,...  .  ,  „  Kirkland  Lake.  It  will  take  some  months  of  fiirUier  development,  even  if 

m  speedv  dlaiTioDd-drill  he  resorted  to  instead  of  the  slower  shaft  and! 

.made  public  about,  the  Ainttieldp.o-  ^  ^  promise  of  the  surface  slinwings  can  be  confirmed,  I 

e"n,:;;Lcrs"^ATS,n^i'LK^•r;;'^^  Both  th";  Stab.  il  and  L  Clatk  property  are  controlled  in  New  York.  j 

I  .Aionlreal.  who  have  conducted  the  Gold  Found  Widespread. 

j  exploratory  operations.  They  not  that  Llbowhe.-e  in  flii.s  eastern  part  there  have  been  foimd  numerous! 
ilic  property  i'onsists  of  ch  v-en  ci.aitns  ghowings  of  gold,  hut  none  has  so  far  the  definite  promise  of  the  two  i 
and  fractions  coxering  1^*’'  m-re.s  in  rm  ntioned  nho'.'  On  .Siscoc  island  in  Luke  Moutigny  another  attempt  Is  I 
Hoisch.de)  township,  .'2  miles  east  of  rnytig  t,,  develop  promising  veins,  some  of  them  found  years  ago  and 

tlie  prc.senf  terminus  of  ihe  I .  &  N  (  .  ,jf,yr,r  ypt  .seriously  Invortigated.  ITiiion  Mines.  Luurentian,  Kourulere  Gold  “ 
Hallway  branch  line  at  i.arder  L.iKt',  ■\jjrn.g  3,j,j  otlu  is  have  (ione  their  sea.son’B  work  and  are  dosed  down  for  — 
that  the  ground  i^  ihe  gold  oclt  winter.  Where  the  gold  is  found  so  widespread,  however,  and  wdth  .  If 
that  contains  the  Mat.iichowan,  Kiik-  concent  rations,  a  consistent  search  Is  morn  than  likely  in  time  to 

[hud  Lake, I.arder  Lake  and  Rouyn  (Ppdogfi  ^^e  of  workable  grade  and  quantity. 

;  deposits:  and  that  the  geological 

!  teatiires  of  the  immediate  vicinity  are  Working  On  O’Brien  Find.  i 

I  all  in  favor  of  the  finding  of  gold  in  cenirtil  part  of  the  bolt,  which  remained  virtually  unprospected 

i  workable  quantities.  They  then  pro-  >,unimer,  there  is  now  a  good  deal  of  activity,  consequent  upon 

coed  to  give  in  detail  the  results  of  O'Brien  find  in  f^adillac  township  early  in  the  season.  Authentic 
ilie  exploratory  "'D'k.  wh'^h.  by  the  jnformatlon  i.s  available  publicly  about  the  outcrop  of  Ihls  find,  which  Is ! 
way,  has  bwn  conducted  with  almost  promising;  hut  tin;  result  of  the  subsequent  exploration  has  not  as  yet 

unexampled  economy  and  efficiency  divulged.  As  an  indication  of  the  esteem  In  which  the  cautious  dn-  ’ 

for  a  like  result,  as  shown  by  tie  gi^ppJ.s  of  the  M  .1.  O’Brien  Company  hold  the  property  it  may  be  noted  that ' 

.  yndicate  s  accounts.  w'lntcr  quarters  and  supplies  have  been  provided  and  a  force  of  about  | 

Gtild-Rearintf  Zone  nt  Intervals.  twenty  men  pul  to  work  This  find,  e.arly  in  the  summer,  stimulated  activity  i 
\ir  li*  «  Arntfir,iriv  nricinai  Hic.  *be  vlcinit.v  that  rcsillfcd  Iti  a  number  of  discoveries  of  moderate  merit 
ir,  1097  if,ri  In  wblch  are  suiflctent  to  warrant  a  very  careful  search  over  this  part  of  the  | 

™c'S,5  contact  tone, 

bearing  zone  «v  in  ■'.t  t  <Is  for  sever-  Destor  Low-Grade  Mine. 

mI  thnu.sftc^  Last  fall  and  early  this  summer  there  was  much  Interest  in  Destor,  the  ^ 


Hollinger 

The  next  issue  of  our  Market  Despatch 
will  feature  a  forceful  analysis  of  this  wW 

most  interesting  topic.  Earnings,  ^ 

reserves,  mine  expansion  and  possi¬ 
bility  of  an  increased  rate  of  dividends 
will  be  treated  by  one  who  knows. 

File  Jfottr  application  for  a 
copy — there  is  no  charge. 

ARTHUR  E.  MOYSEY  &  CO. 
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The  Mining  News 


is  a  trustworthy  reflection  of  our  seventeen 
years'  connection  with  the  mines  of  Northern 
Ontario. 

It  will  help  you  to  gauge  intrinsic  value  of 
slocks.  Acie  i/no  A  r-npv 
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F.  G.  OKE  &  CO. 
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Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

Tire  MINING  AirrHORITV. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2,  a  Year  In  Canada  •  $2. .5(1  a  year  in  United  States 


-  - . . .../  I . .  i.Milive  power  ’V  second  township  north  of  Rouyn.  consequent  upon  two  finds,  optioned  to v  .  > 

"Klectriritv  now  nerforms  everv  1  longer  trains  and  higher  ! 5"  P'®*' the  Dome  and  ,Iohn  Taylor  &  Sons  fAn?lo-f:anadiun  Explorers),  respecti-  ‘ 

LKcfrlcitj  now  perfoims  otiy  Klkhoni  i ‘ '®  comparalively  .small  ^fter  conducting  a  snuUl  amount  of  surface  work  (lueluding  an  ' mining  plant  has  nverngod, 

railroad  service  prevloii.sly  rendered  ,.,.,1,,,.  t^e  .Norfolk  &  Westtu  ii  I Irrnching  and  diamond-  dcctrical  .survey)  and  diamond-drilling.  Dome’s  operations  were  dlscon- , during  that 
excliKsively  by  steam  locomotives  and  j  Railway  in  the  (Tnited  .States  the  conducted  wer  this  wide  tinned  will)  public  .announcement  of  the  company's  conclusion.  The  annual ,  ^ 

in  every  case  docs  it  better  than  it  hvhedule  speed  was  doubled.  It  cuts  has  been  to  indmate  a  number  report  of  .lohii  Taylor  &  Sons  included  an  opinion  that  their  Dcstor  property :  been  $8. .4  per  ton, 

was  done  before  ”  stated  Mr  ( -ilvert  ''’®  uporating  cost  by  hauling  more  "f  "  h®''®  f'^^her  work  may  ^ight  make  a  i:.rge,  low-grade  mine.  resulting  In  a  gross  production  for  ; 

downier  As^Aanr  '''  J”'"'® payable  ore.  The  n, a-  ^  eieriey  town.ship.  north  of  .Toanne.  gold  has  been  found  on  the  i  ?'’'^32.382. 

vv..  ‘  TO i  ^ erew.  The  Norfolk  A.  We.stern  uses  i  gold-beaiing  zones  Provencher  claims  iu  the  area  of  granite  that  contains  tlie  McLeod  find  This  is  close  to  the  total  amount! 

It:  lt"0  electncs  t«  do  the  work  of  three  fa-'  discovered,  as  well  as  nio_st  f„,ther  south  in  .loanne.  The  townsK^a  Xir.eSs  uneJn^  snH  ^  produced  during  the  whole  of  1923  ! 


was  done  before  ”  stated  Mr  ( -ilvort  ''’®  uparating  cost  by  hauling  more  localities  where  fiirther  work  may  might  make  a  i:.rgp,  low-grade  mine.  resulting  in  a  gross  proouction  ror 

downier  As^Aanr  '''  sn.aller  j  P'ove  shoots  of  payable  ore.  The  n, a-  ^  eieriey  town.ship.  north  of  .Totuine.  gold  has  been  found  on  the  i  ?'’'^32.382. 

I”  1  rt  Mdt  nt.  I -ppp  jvorfolk  A.  We.stern  uses  i  Joi  part  of  the  gold-beaiing  zones  Provencher  claims  iu  the  area  of  granite  that  contains  tlie  McLeod  find  This  is  close  to  the  total  amount 
centiv  ^  ..-T'  ®  ^  two  electrics  to  do  the  work  of  three  !  far  discovered,  as  well  as  most  further  south  in  .loanne.  The  township  as  a  whole  remains  unexnlored  and  the  whole  of  1923 

has  T;;oeeeLri  '^hese  new  opportiiiiitie.s  |  "f  »h®  clulm.  In  the  group,  remain  ,eems  to  offer  tiistincf  possibihtTes  unexplored,  and  ^  ,3  ^ 


centl.v.  The  reason  elect rificatioii  y,,,|,p,g  .phese  new  opportiiiiiti 
has  proceeded  .so  slowly.  Mr.  Town-  at  one  fell  swoop  banish  nianv  of  t 
ley  said  was  because  m  order  to  railnmd's  time-honored  traditions 
use  eleotrieity  a  largo  investment  in 

(>(|uipnient  ami  installation  mist  be  I  iiliiiiifed  TniiiiaKc. 

made  and  railro.id  executives  were  "The  traffic  posslliilities  must  la 


atone  fell  swoop  banish  many  of  tlic  |  unexplored  except  for  the  e.xcellent 
railroad'.s  time-honored  traditions.  g<'o!ogioal  map  made  la.st  summer. 


not  convinced  that  Ihe  advantages  to  studied  ft  <  iii  ji  uexv  angle  and  advan-  „r  «r  1 1  ir’nirtb  nf 

he  giUncd  arc  always  worth  tlm  eosr.  tage  taken  of  every  facility.  It  is  a  'di.numd-drm  holes 

The  progress  of  electnlicaltoii  now  tiiouglit  io  rcauzo  liat  tram  ,  intersect  al  deptli  ibis  rj. 

has  al.so  been  tnipcded.  firs  .  before  length  i.s  iimted  no  by  motive  Lj  -,  eastward  extension  [p. 

the  war.hythe  ditficu Ityin  nancing  power  but  by  the  rijcks  and  leiiglli  ago  width  of 

due  to  eonditious  other  than  the  of  sidings  oi  that  all  Iho  trailing  ton- |  „P  mu 

ti  eriis  of  electrK.ent.on,  and  second,  nage  tba(  he  dr.awhars  xxJll  stami  j  .,nd  a  length  of  7(55  feet.  The  . 

since  the  war  l*t!gaii.  because  every  can  lie  liauleri.  .Nor  arc  these  now  I  _ _ *“  ' 

one  has  l»eon  too  tuisy  to  con.sider  limits  fundamental.  Sidings  can  be  I  ..-iiiin  nf 

any  work  that  could  be  deferred  and  extended,  drawbar.s  can  be  made  i ^  ti  a  .  ‘  ,  ' 

because  the  government’s  taking  stronger,  if  It  pays  to  do  it.  In  a  11'®,  — 

over  the  railroads  has  created  an  tin-  word,  electrification  opens  up  tre- 1  ‘  '  *T' 

sottleii  siluation  not  conducive  to  the  mentions  t)0.sbibllities  of  increasing  '  J.r’'®’'!'*''  ^  >n<'lms  in  width  and  £ 

investment  of  new  capital  for  future  the  freight  capacity  of  a  road  witlt-  !*  least  »0U 

returns.  Now,  however,  there  .seems  out  the  iieecssity'  of  building  addi-  I®®  ;  "T,  .'!?  ,®',®  ”  loweT  grade, 

to  he  ground  for  hoping  that  these  tional  tracks.  .\  <liairmnd-drill  hole  under  this  out- 

bars  10  progress  will  be  removed  in  "While,  not  as  important  as  freiglit,  ®'‘’*’  shows  i  ’uof  running  $,). (50,  0 

the  not  distant  future  so  th:it  elec-  passenger  traffic  likewise  comes  iu  ®®^  ruriuing  ?L.10,  and  8  feet  run- 

trlfication  can  he  again  studied  on  for  its  .share  in  tlie  widened  horizon  1','"^  c  ii  ■>  •  .  ■  ... 

its  merits,  therefore  our  eonsidera-  anti  ttie  vanishing  trailition.  fn-  ‘‘'_"'ui'k!i')le  «  ••rsisfeiiry  (.old  .tfiiies.  ,. 

lion  of  the  subject  is  timel.v.  limited  jiower.  of  course,  is  available,  * diamond- drill  holes  ]iut  down 

More  Tlijiii  Niilisititiit'iiiii  (*‘®  iihscnce  of  combustion  is  an- |  j"®  cou.sidercd  iiiuinly  ;i.s  pi- 

■  •  other  basic  iidvanttige.  Smoke  and  j  liolcs,  jiidteiousiy  scattered  to  . 

•Ihe  electrification  of  a  railioad  ,.in,]prs  disappctir  Tunnel  opera- j  ®®'P  m  directing  more  intensive  ex- 

is  not  simply  the  siibstilntion  of  one  tion  loses  its  errors  ITiobscurod  I  P'^'^tion.  'I'hey  demonstrate  a  re-  , 

kind  of  locomolUe  lor  anoflier.  it  i.s  signals  pcr.nit  nornial  speeds  with  i P®>-«i-ston(:.v  of  gold  valtie.s 
far  more  ihiin  that.  II  is  the  adop-  undiininished  safety.  Projects  like  I  both  the  strike  ami  Iho  dip.  ' 

("ndamenlally  diflereiit  Penn.sylvania  Railway  terminal  ’*'1'®  ®n-m®®'’M'>'''-®f®'’e  i-onel tide  that 
method  of  train  propulsion.  Tt  Is  eon-  j,,  vo,k  fity.  depending  oiitirelv  1  'here  is  a  good  chance,  of  opening  up 
serva  ivc  to  say  that,  within  the  „„  submarine  tunnel  operation  ;,ng  liigher  grade  by  addi-  ’ 

bounds  of  ordinary  practice,  doctr  -  pr^-vionsly  iinpraetieable.  become  im- !  "'mid  trenching  and  diamond-drill- 

city  can  Inrnish  every  tr:iin  with  all  ,„o(|iately  iiossihle  lliiilrotids  own- :  "m-  *  onseqiu  ntly  tlioy  recomniAic-  . 

liie  jmlliiig  power  that  can  he  used.  j,^„  valiiiiblc  re.altv  in  eliies  can  i  ®'^  "  consistent  campaign  of  further  o,’ 

'riin  H  m  it  Dt*ir\n«  f»f  llw*  Innnivifi-  .  ^  — _ *: _  4_  _ _  0>Vt 


niicxpioreo  except  tor  tne  e.xceiient  i  and  the  mill  treated  1,366,352  tons  for  ! 

gt'oiogioal  map  made  last  summer.  Ruli’  A  Dozeii  »ar.>Iiiies,  i .,  gross  recovery  of  $10,446,412. 

On  the  main  ore  zone,  six  complet-  gy,,,  n,,  ,i,f.  work  of  tlie  1024  season:  One  mine  of  magnificent  pro- i  At  the  present  time  the  dally  pio- ! 

nn  Jmtb  Portions.  111.  Homc,  has  been  proved.  There  arc  half  a  dozen  near-mines,  ductlon  of  Hollinger  is  running  better  ' 

•in  avi  rage  w  -  'tei.  an  av-  a  scon  or  more  pro.speel.s  of  outstanding  merit.  At  several  score  spots  ‘  than  .$45,000,  as  it  has  been  announ-  | 


I  easif  rn  100  fetd  of  the  depowH  gives 
j  .a  value  of  $7.32  a  ton  across  7  fool. 
I  On  Ihe  south  ore  zone  the  few 
j  trenches  dug  so  far  indicate  ore  iiv- 
I  eraging  IS  inches  in  width  iind  $1‘L- 
j  .50  a  toil  for  a  length  of  at  least  200 
foot.  :i.s  well  as  ore  of  lower  grade. 
.\  diamond-drill  hole  under  this  ont- 


■|'be  diamond- (irill  lioles  ]iut  down 
so  fill-  ;irc  considered  mainly  ;us  pi- 


much  more  than  a  titlie  ;ire  real  prospector.®. 


seven  weeks  of  the  year,  from  the 


Mhat  w.ill  ho  tlie  final  result  of  the  seareh?  Surely  a  golden  future  is  6th  of  October  to  the  end  of  the  year  [ 


in  store  for  this  part  of  New  Qneliec 


“MINER.” 


To  Commence  Shipping 

Ores  to  Welsh  Smelters 

(From  the  Taiicoiiver  Rnreau  of  Tho  xvhen  the  supply  of  ore  warrants 
Financial  Times.)  such  action. 

\anconver.  —  Starting  the  fir.st  of  Arrangements  have  been  made  with  , 
the  year  a  new  era  in  mine  develop-  about  a  dezen  properties  in  the  pro- 


!  approximately  455,000  tons  will  go 
,  through  the  mill,  bringing  the  total 
i  tor  the  year  to  1,681.200  tons.  If  the 
average  grade  of  the  ore  is  maintain¬ 
ed  at  nine  dollars  this  period  should 
add  $4,996,000  roughly  to  the  produc¬ 
tion  up  to  October  6th,  and  give  a 
total  for  the  year  of  $13,827,482. 


POWER  PLAXT  DELAYED.  j 

Progress  has  been  slow-  in  connec-  I 
tion  with  construction  work  at  Wen-  I 


Dome  Mines 
Lake  Shore 
Tough  Oakes 

There  is  news  from  these 
properties  in  the  new 
issue  of 

GIBSON’S  FORTNIGHTLY 
MINING  REVIEW 

This  bulletin  will  keep 
you  in  touch  with  the 
different  aspects  of  min¬ 
ing  stocks,  and  should  be 
particularly  valuable  with 
the  broadening  of  the 
markets.  « 

Write  for  a  copy  to-day. 

Homer  LGibsoO 

P  ANO  JOM.’»3.NY  % 

<  Sank  of  Hamilton  Bldtf. 

TORONTO  “ 


tive  in  this  lospcct  disappeiir  and  .snioky  locomotives  tmide  aiiv 

rnling  grti.  es  rule  no  longer.  A  ,,tructnre  above  the  ground  iniprac'- 
stricUy  motive  power  is  rephued  by 
one  that  is  practically  unlimited.  valuable 

"There  aik-  a  number  ot  so-called  '  i  u:.,.:,,,,.  1,1,... 


force,  of  I  went  y  men  and  a  inonthly 


forerunner  of  important  mining  ac-  tors  to  .ship  their  product  to  Vancou-  said  to  have  been  made  nearly  two 

tivities.  vcr.  It  is  nnderstootl  that  50  iier  months  ago.  No  advice  seems  to  1 1 

Advices  from  Wales  state  that  the  cent,  of  the  value  of  the  ore  will  be  he  ax'ailable  as  to  where  the  irtachin-  jj 

Swansea  people  are  prepared  to  take  paid  the  mines  on  shipment  from  cry  is  at  present.  !] 

every  vailable  ton  of  mineral  ore  and  Vancouver  and  that  when  the  trade!  jj,  the  meantime  Argonaut  Gold! 


. ,  3  Distinct  Advaniage.  j  slialT-sinUing.  _ 

systems  m  electric  traction,  :ind  "Multiiile-nnit  operation  lias  in  ('otURR'rc'Ial  Ort'  Over  Good  Widths. 

heavT  emphasis  has  been  l;iid  by  the  suburban  traffic.  The  ra- I  in  concluding  their  report.  Nlessrs  IBI  I  IKinP'n  1 1  ■  #% 

®^®''  upon  it.s  poliite  of  ppj  iiceeleration  made  possible  liy  |  Alderson  and  .MacKay  remark  that,  N|P|xxlN|«  IN  Ufll  I  INsiFn 

dilferencclroin  every  electric  triictioii  has  directed  atiei:- |  ">ongh  no  ore-body  lias  been  actually  IwwIllU  II"  MwlaLllluLIl  IlftO 

much  has  been  said  about  those  dif-  to  the  equal  value  of  rapid  re-  blocked  out  as  yet,  tlie  year’s  work  AAI  n  ■■IB2I2IA  14iP  B 

ferences  and  so  little  about  the  points  tardatioii  and  has  quickened  the  i  has  shown  tliftt  there  is  an  unusually  |n|||  II  MININIi  RFx|  YpAll  YRl 

of  similarity  as  to  create  an  entirely  study  of  braking  accordingly;  al.^o  •  long  deposit  containing  gold  through  Mwfcl#  ITIIIllliU  WbitJ  I  I  knit  ILI 

f h*  t  tT  impression.  Tt  is  a  fact  niodifled  eo;irh  design  to  bring  out  the  full  length,  wherever  drilled  - -  - - 

“  5  "“m '  lac'om.luv,;''!u“  .‘i'-,”.:  '  "'‘■K'"'  I™'"'"  «’  ll'“P  wote  silTfr  Proilncer  Swiir.s  Ti-n  .III  I-r.-.ioi.s  K, -fords  ltolii»  nrokrn. 

"T -or . ..;r,« Vo .,opc . . "’•i.s.'*'"'""""  -n,,,. F,rr 

t^he  storage  haittry  loe,,nu)IKe.‘ wliirh  ;::;':®';';'®  '  mn“o:;u.  'f Imse'  extTn"  ion^l”'' pa  v'''^  "I"  'f''® 

has  hut  a  limited  field  of  anniication.  '”^® .  P-D’  '  re  de-|  Cobalt.  -The  news  is  out  at  last  Toreirplne.  ~  Hollinger  Mining 


In  conclndiiiK  llioir  report.  Alessirs  | 


NIPISSING  IN 
GOLD  MINIKG 


HOLLINGER  HAS 
BEST  YEAR  YET 


hydro-electric  power  supply. 

The  winze  on  Crown  Reserve  has 
passed  a  depth  of  600  feet,  and  may¬ 
be  continued  to  800  feet  in  depth.  A 
mine  of  big  proportions  is  now  as¬ 
sured. 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Excha*i!i9 

Direct  private  v.ir('<*  Nev  V'ork 
Lzcbuitfe  aod  the  Chicago  i>o%rd  oi  Trai-d. 


(‘orrespondenre  SoHcltel 

King  Edwa^’d  Hotel  Bldg.,  Toronto 


TANNER  GATES  &  CO. 

Member*  Standerd 
Stock  and  Minmjj  Erchatige 

For  Information  re  Baldwin  Gold 
Mininff  Co.  Write  us. 

300-1  Dominion  Bank  Bldg..  TORONTO 


of  steaiu  locomotives  in  use  many 
times  over  th;ui  there  are  electric 
sy.steiiis.  It  is  a  fact  that  exce|)t  for 
the  storage  battery  loeonioiive,  vvliii  h 
has  hut  a  limiti'd  field  of  application, 
all  electric  systems  have  many  more 


seheiliili'  sjieeds  ami  attracted  r>at-  tional  work  recommended  will  dis-' 
ronage.  The  people  not  only  get  close  extension.s  of  the  pay  ore  de-| 
over  the  lino  in  a  shorter  time  hut,  posits  already  imlleated  and  the  dis- 


<11  eitnio  ....Lillis  navi  iiiaii.v  nine  .,  rniollarv,  more  people  .get  over  eovery  of  olher  riepo.sits 

eomn.on  featnresMhan.ditleiences.  It  ,,  ^  j,  ,  - -  _  __ 

is  a  fact  that  they  agree  on  funda-L,„.,^f„,.,,  („  passenger.  4®  - -  - 


mentals  and  differ  in  detail  only. 
'I  heir  costs  may^  not  lie  Ihe  same, 
their  efficiencies  may  vary,  but  tliey 
all  do  their  work  and  do  il  success¬ 
fully  .and  well.  'I'he  possibility  oT 
unlimited  electric  jiowcr  is  ;i  char¬ 
acteristic  not  of  an.v  one  system  Imt 
of  all. 

What  New  Engine  I.s. 


5„:..  J  '  . . .  rio.  Working  in 

in  live  advanta.ges  of  steam  and  elec- 1  char,  .  teristic  of 


. -  -  j  SYNDICATE  FOR  POHCl’l’INE.  | 

Largest  Silver  Frotlucer  Secures  Ten  All  Frevions  Records  Being  Broken.  (Special  To  The  Fiiuiiicial  Times.) 

l»isSk-t  '  Porcuplne.-For  tho  purpose  of 

(Speeia!  To  Tin-  Financial  Times.)  (Special  To  The  Financial  Times.)  '  ';’'r}o!rnfeoT‘'!frn?onew.>s‘  TJ  !l!e 
t’ob..lt.-The  news  is  out  at  last  |  Vorenpine.  ~  Hollinger  '  Mining 
that  .Nipissing  is  going  into  the  gold  j  ('ompi.uy  Is  enjoying  the  best  year  in  pp  interested  m^tlUr  fm-ther  develop- 
iiumiig  activities  nf  Northern  Onta-jits  history.  Prodnetion  has  been  ^  ^ 

ih.r  r  ^  o  T  manner  I  climbing  .steadily  since  early  in  lhe,j^^  ('.anadian  Mining.  Devel- 

l^odu^e'l^ehfBmise'Sre'^^Schlg  bSam'  Sier'^ 

company  has  acquired  <®"  j  T'’®  ®^tcnt  of  the  underground  always  been  one’of , 

Ihe  Onaman  field,  .about  three  hun- I  work  insures  a  large  increase  in  ore  most  dificult  to  overcome 

«e,tV  «  /  orhrane  and  reserves,  along  with  the  record  pro-  „,ronghout  Northern  Ontario. 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bouftht  -  Sold  -  Quoted 

We  vvoiild  be  gl.ad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

■Adel.  620O.6i0() 

Rov!ilBankBld{:.,TORONTO 


city  without  the  need  of  addilioiml  ■  w.'ivs  bo  viewed  iu  its  broader  as  i expected  the  company  will 
(racks.  j  poet  and  not  (lampered  and  resriVt- i  has  taken  an  option  to  |  mill  about  130,000  tons  more  than  in 

"I(  i.s  not  my  purpose  (o  make  jitiicd  within  aiiv-  narrower  limit.alion.s  h'"’ehaso  three  claims  from  John  A.  j Pi'evious  year.  Production  In 
om-  exhaustive  comparison  of  the  n-la- 'than  properl.y  belong  to  it.”  '  ‘  j  McJveehnie,  at  a  total  jirice  of  $‘50,000.  |  was  the  previous  high  record  for 

pot  - -  - - _ _ j  Till'  first  payment  was  made  in  May  1  the  conipany  when  the  total  amount- 

it.s  •  1  i  •  •  land  tile  second  payment  a  siiort  time  j  ed  to  $12,274,315.  This  was  derived 

«en-  Ar*f’lVlfxr  gi'pnnd  has  been  niappe-l  from  the  frcatiiient  of  1.491,381  tons 

ly  ,a  CcXOCVI  in  VyCiOOCr  !  by  Nipissing’s  geolo.gisf.  Mr.  Cyril  I  nf  nre  of  an  aver.a,ge  value  of  $8.53  a 


“A  steam  locomotive  is  a  com-  exnanstue  comparison  ot  the  n-Ia- 

pletc  independent  unit  vvhicli  not  - -  - - 

only  generates  tuit  also  utilizes  it.s  »  J  A  •  • 

power.  The  electric  locomotive  gen-  i]lCrCclS0Ci  .ActlVlt^ 
erate.s  no  power  at  all.  It  is  only  <a  r*  •  •  1  1* 

translating  device  receiving  oiergy  K|*|4-|c|i  ^ ^1. 

ti'om  an  outside  and  :i  reiiioli'  source.  jmJM.  ILIOII 

The  electric  iiowor  house,  alw:iys  . . - 

liaving  iiiiicli  groHter  cupaeily  Ilian  tFroin  the  Vaiicoiner  Diircaii  of  Tin 


^  -•*»  N-v [  hy  Nipissing’s  geolo.gisf.  Mr.  Cyril  |  nf  nro  nf  an  aver.a,go  value  of  $8.53  iC 

o  R/I*.-.  ;  Knight,  formerly  with  the  Ontario  j  Ion.  During  thi.s  year  the  other, in-; 

i-JIIllOll  V.'VllLliilOlA  V.,sOSll  1V11D0S  :  f'Ovcnirnenf  geological  survey  de- 1  nnmc  of  the  company  anioiinted  to. 

. . -  -  -  - -  parrnient.  A  diamond  drilling  pro-  8.550,193,  bringing  the  total  income  up  ! 

incoiMcr  lliireiiii  of  The  CMyn.sion  I'niiiei  y . 137  gramiue  has  been  laid  out  that  will  bn  to  $12. 824, 608.  I 

iiiciiil  Times.)  I  '' r'l' iniitf>d'!l'*'*'’''  | ‘'oinmcnoed  in  the  immediate  Tuture. '  During  the  first  forty  vveck.'S  of  the  1 

Dnrin.g  the  montli  o''  (  Min.' .  jn.fsji  ">  addition  to  the  .McKeclinie  1 '  """nn'  year  Ilo'linger  has  treated, 

ish  (  oliimbia  collioi  ies  ijr*'’,'''''!!'.  .  S.30f  !  cirunis  7vi))issiiig  has  secured  options  [ - ; 


BECOME  A  REGULAR  READER 


It  eo>ts  only  fbrre  dollar*  a  year  for  regular  weekly  delivery  to 
a  Canadian  addreii*. 

THE  FINANCIAL  TIMES  rCBLI?l»FVr.  CO.,  LI-MITED. 

Muntreal. 


any  one  loeomolive.  can  supply  ain-l  Fiiuiiiciiil  T’iiiies.)  I  '' iniitf'd-*'*'  '* 

pie  power  for  tlie  heaviest  (rain  in  j  \ancoincr.  During  flic  month  of  I  Min.' . 

the  steepest  graii)'.  The  sloala  loco- ]  October.  Bi  itish  (  oliimbia  collieries  "r-T'  '''  '"Ji'' . 

motive,  which  carries  its  own  power  |  pco.luccd  162.2,58  tons  of  coal  as  com- i  Mine . 

house  with  it.  is  limited  1..  the  <  apa-  pa.-ed  with  124,200  in  the  preceding  ' 

city  of  its  own  boiler.  By  the  iiuil-  niontli  Vancouver  Island  mines  Na'noi'sc  vveilington  f’oal  I'n.  ! 
tiple-unil  principle,  us  man>  elec-  -v^cre.  responsible  for  17,732  tons  of  East  Wellibgion  iN.al  ‘’nnip.aii.v 
trie  locomotives  us  may  be  needed  increase  of  whieb  |9  5-’7  King  &  Foster  (old  WtdliDg- 

cau  be  coupled  together  and  operat-  originated  at  tim  t  anad^.u  (  oU  |  iri^o^.h^Pidneeton  i.i.st, ' 
ed  in  synchronism  by  one  crew,  from  Ooalmont  CoiUeries  Limited 

any  cab.  Any  required  tractive  ef-  ^  i.iiui-down  of  six  and  a  '  rniiiei  ios  Limit,  d. 

fort  can  thus  be  exerted  without  v,,.ir  .U  r.  nt  *  -O...  Keystone  Coal  c.ompan.v  ..  .. 

.  1, _ : _ 4i,«  ...hnnic  -inri  ii-oi'r.iif  hdll  iiionths.  tho  Ctows  Nest  Pass  t-rineeton  B.  C-  Coal  I'omisinv 


Wakesiah  .Mine . 

Other  Collieries — 

Cranby  C-M.S.  &  F-  Co.  .  . 
Nanoose  'Wellington  Coal  l' 


Coalinont  Collieries  Limited  14,;i7;!  eash  paynK 
Mtddle.sboro  Collieries  Limit. d.  ti,,5(),',  these  later 
Keystone  Coal  Compan.v  ..  ..  ,3.17,  ti,„  ,  ’ 
Vrineeton  B.  C-  Coal  la.iupanv  1,21 1*  ’^®”„ 


put  freight  first,  becau.se,  011  the  av- comox  Colliery.. 


Total  for  province 


•  ..  ‘i.fSlito  purchase  throe  chiinis  from  Tho-  operations  of  the  company  will  he  the  : 

.1.  I’nrry  for  $30,000.  two  claims  ;  suliject  of  keen  interest  by  other  min- ! 
;  ;  ■  s'7,-,]  !  fro»'  Boss  Bar.  urn  tor  $60,000.  one. ;  ing  companies.  i 

any  ij.’eilx  claim  from  Thomas  Johnson  for;  During  the  pr.st  summer  upwards  | 

mg-  •  $15,000  and  one  claim,  a  fraction,  ■  of  twelve  hundred  ciuipis  have  been  I 

from  .lohn  Kenty  for  $800.  The  first  st.aked  in  this  district.  The  gold- 1 
i  it.z";!  payment  lias  been  made  on  al! ,  bearing  formation  covers  a  wide  area: 

t’d.  s.ViO.v  these  later.  land  is  traversed  by  persistent  veins' 

•  M'-  j  The  ten  claims  involved  in  the  !  of  workable  ■widths,  many  of  which  1 

.  option,  would  represent  in  the  neigh-  give  encouraging  results  by  pan  and  ' 
—  ‘  j  borhood  of  400  acres,  and  call  for  the-i  assay,  in  many  nstanees  running  to  i 

•  ••  -■('•1 1  ,  payment  of  $165,800.  Tills  is  the  fifst  very  high  values.  Staking  in  the  field 

i  intimation  which  has  come  to  h.ind  which  is '-extensive  continue.s  at  a 
_ 1  of  Nipissing’s  being  Interested  tn  Ihl.s  lively  rate  as  new  discoveries  are  re- 

•  ..i()2.25S  comparatively  new  field,  and  the  ported  from  time  to  time. 


Enclosed  find . for  9 


for  which  send  The  Financial  Times  for 


SCBOCRIFTIONS:  In  Cnnnda,  $3.00  a  ycari  $1.75  for  six  months.  In 
Great  Britain.  13a  n  year;  7s  for  six  months.  In  United  States 
$3.50  a  year;  $2.00  for  six  afonths. 

Blake  all  Cheques,  Drafts  and  Money  Orders  payable  to  the 
Company. 


TABULAR  St/MM.IRl’ Of”  1  Range  of 

ANNUAL  REPORTS  j - 

—  “  1  Abilibi  P.  &  P-  Co  . 

IMPERIAL  TOBACCO  CO.  : 

_ _ _  _  1  T>-.n  T*^lor»VinnP  . 


Active  Listed  Securities 

_ — - ■—  '  1924  To  date  .  .  _3 


—  “  1  Abilibi  P.  &  P  Co 

mperial  tobacco  CO.  :  g-po-™- 

ISJ!"'  v»,  „  iS->\ Bromptop  . '  ■  ; 

■  «« ■;:»  «« j  f; 

*S  847;mb  Cap!*Cpnn.  Colt- pref  . 

V.  Burp  S8K  *r>, 364.470  Cuban  Can.,  Sugar . 

Lslsurp  *«•»  2' 3tt:6?2  314.304  Do.,  pref  . 

div  Canada  Cement  Co . .  •  •  ; 

&L  bal  .  .  *6.593.41*  *5.566.766  *5.o  ’  _  . . 

WORKING  c.4nTAi,  3  Can.  Conveners  .  .  -  •  •  •  •  •  •  • ; ; ; ; 

SIR  a98  112  *19.7*3.582  Can.  Lottons .  . 

irtcBt  Assets  ,  a’sfw’e**  4,sii.966  Do.,  pref .  _ .  .  .  porirines  . 

urent LiRbiiities . . - — Can.  Foundries  &  forgings . . 

1,;  r.nitai  $13,414,144  *14.941,61  Can.  Indus.  Alcohol  >  Nei5 ) . 

ortafCRpiUi...  ^  Can.  Loco,  pref  . 

^**  1924  Can.  Steamship  Lines . 

Bi 

,“v^mpnt. «•  ii'.Kl  Detroit 'Sed  Ry ^ . 

’  -Dominion  Bridge . 

Disc,  and  «*P-  257,327  .  ?*5-5Si  Dominion  Canners  . 

Jaw* . y  3.025.310  3.377,729  Dominion  Canners  . 

“  .  nTsa*  359  *56,867,384  Dominion  Glass,  com  . 

-^..nionnt  ^rritten  off.  Dom.  I^on.  pref  . ••  •  •  •  •  •  •  • 

.  ..viiKi..  Dominion  Textile  . . . 

LUbiutteg^^  '^ft’ooo  Goodyear  pref . 

SSSS-:.-;:;::;  SfS  : ■■-'}}:}:}■ 

w«,d.  Mm,„s  ^.... 

R€B.  fund .  gOS.OOO  .  UO.,  prCl . 

G«n.  res . .  6,910*410  6.963, 45s  . . 

•  •  . 1  ;  u  •  •  •  •  •  •  •  •  •  '•  • 

— - -  Montreal  Power  Cons  .a . 

park  CO.  LTD.  Mont.  Tramways . 

dominion  PAKK  ^  Telegraph .  .  . 

_ _ _  Maple  Leaf  Milling,  pref . 

.  ssitniPiT  AN©  1-OS9  sT.ATEMt.  Breweries . 

Year*  ea^*  ^nni  1023  Ogilvie  Milling  ■  j  '  1 . 

*25?  44*  *246.929  Ontario  steel  Products . .  • 

. . ^033,532  226.973  j  Ottawa  L.  H.  &  P-  Co  . .  .  • 

1  Op.  «*P.  •  •  •  •  •  • — —  TTT^  Do.,  pref . 

„  23,91 0  $  PricG  Bros . 

V  Vet  rev . .  o  030  9.636  rrice^i'^o-* 

Bond  . . .  ^  - - -  Prov.  Paper  . . 

$  14  *85  *  10.320  Penmans  Limited  . 

Net  income  ..  .  .  Quebec  Power  . 

,  . . “TTTsss'TtO^  Shawinigan  .  .  . . .  • 

,  Tear's  . . Sherwin-Williams . 

'  WORKING  g.apitai,,  Can.  Power . 

$  60  929  *  66.013  Spanish  River . 

,rur.  assets .  g  is.3_6  Do.,  pref . 

I  Cur.  . . . . .  . »To,iripp  . . 


Sales 

5.‘2T:1 

•2110 

150 

4:5t> 

3.TS7 

2.420 

2.96- 

1,996 

5.021 

1,600 

1.4S0 


Week  ending  Dec.  4 


Open. 

62 

31H 

11 

1:1.9?+ 

*53:*4 

32 


Current  Assets  . 

Current  LiRbilities 

WorVdnf  C»pita' - 


Re»l.  Wtate,  etc . 

Plant.  ,  . 

Goodwill . 

inveetmenta . 

Inventories  . 

•Sac",  ^luid  exp.  bo“'4 

. . 

. . 


Pref.  atock. . 
Ord.  itock... 

Bonds  . 

Cap.  eurp  .  • 
AccU.  pay.  . 
Rea.  fund .  . . 
Gan.  rea.  ..  . 

I P.  &  L.  aurp 


dominion  r  ARK  CO.  ltd. 

profit  A.Tri:^»rATR«RSV. 

Team  end.  O”-  jpaS 

..$257,44*  »24«.9f 

Revenue . ,  .  233,532  -'26.9i 

Op.  eolp.  •  •  •  •  •  ■  — — - rr : 

..*  23,915  *  t9.9a 

Ket  rev .  5  030  9.6, 

Bond  . .  • ' _ _ — — 

Uet  income  .•  .  .... 

.Dividends . . -  - - 

$  14,*S5  *t0.3. 

i  Year's  6«rp  •  ••  •  . 


40 

40 

1.967 

KS 

226 

125 

75 

60 

5,004 

5 

150 
2  725 
1,000 
15,492 
492 
3,496 
785 
785 
280 
185 
•270 
1,189 
50 
760 
346 
41 
130 
30 
1,359 
401 
25 
32.956 

in 

10 


Cur.  . '  -J — L  - 

Net  work.  cap.  ..6  02.r.2M  5  4..68i 

balance  1923 

*'***;674  9.-.2  *674.952 

Land,  etc . .  j,,029 

'!;^^^ed-chss-:  ::  4i.m  n,.ii 

Cash..  45.8-23  v:.7; 

Investments .  1  283  1.3»i 

Acc.  . ‘  . -L -  - — - — 

*755.047  *763.62. 

■;  '■‘'‘“'•‘"‘^rooOOO  ?  400,000 

Cap.  slock . ^120  000  130.000 

. .  "8,406  13.7.0 

Afc.  pay .  ..  . 

Divlds.  pay .  4.550 

Ac.-nied  . ‘.’•'fi  oii  215.301 

. . . . . --'Z 

Total . 

SOUTHERN  CAN.  POWER- 

anTiTo^  «T'TEMKNT. 
Venra  end.  Sept.^^,  • 

,  .$l,l50r863  ■*953-97 

Gro.ss  ..  •  •  •  V’9T4-  111,'- 

I'UI'.  . .  ••4(>’3!I3  222.70 

. .  '4:.  670  28.0.1 


18,326  Do.,  pref  _ . 

r7768’7  St.  Maurke  Paper . .  •  ' 

^  *  '  Steel  of  Canada  . 

1923  Do.,  pref  . . •  ; 

St.  Lawrence  Hour . 

$674,952  xoronto  Ry  .  . 

\\  \-,\  Tucketts  Tobacco . 

64,632  1  Twin  Cit>;^  .  ^  . 

. 1  Wabasso  Cotton  . 

1,381  I  i\  ayagamack  . 

-77:^^  Winnipeg  Electric  . 

$763.6-.  Do.,  pref  . 

*400,000  „».-arc 

ino.ooo  BA>K> 

^'’•'‘''1  Commerce . 

■  '4  .550  Hochelaga . 

215.301  I  . . 

- L-;-  i  Montreal  . 

*763,6)-.  I  ■j^yya  Scotia . 

—  Royal  . 

iWER.  !  L  nion  . 

♦Ex.  Dividend^ _ _ 


13 

55*4 

.49 

47 

30 

8142 
43 
43 
118 
38 
26 
66  >4 
89"i«i 
14.00 
28 
85 
*187 

120  >2 

85 

♦llT^fv 
68*2 
181 ‘s 

177 
53 
100 
62)2 
370 
4142 
96 ' 2 
103»4 
363k 
96  4  s 
1 51 
91 ' 2 
134 
112 

,  71  's 

1  105’, 

I  115 

I  S.5 

i  .84 

I  107 

S  66 

»  113’, 

1)  58" 

I)  53 

0  59 

0  35 

3  31 ' 

4  84 


39 ' 2 
90’  + 

106 '2 
83'., 

107 

90 

21 

20)2 
88  4,3 
13 

553, 

.49 

49)2 

30  4  <2 
,841.2 
45 
45 
ns 

40 

28 

67 

90 

14  55 
30 
S4 
187 
120 '2 
S53k 

n"  '2 

68*4 
1813+ 
176 
53  >4 
100 
63  4  2 
380 
41  ’2 
97 

103  4  4 
36 '2 
96'  K 
1.52 
91 ' 2 
131 
ns 
71 
106 
115 '2 


186 
120 '2 
823, 
1163, 

68 '2 

155 
175 
53 
99 
60 
370 
41 
96 
103 
35 '2 
96'  s 
151 
89  3, 
i;io'2 
112 
70 

1003s 

in 

80 

82 

107 

66 

n3'4 
.58  3., 

53 

59 

35 

31  1.2 
83 


186 '2 
120 '2 
82  3  + 
1163, 

68  3  + 

1 65 ' 8 
175 
63 
99 

62  4  2 
375 

41 1.._, 

96 
103 
36’,' 
96  4  s 
152 
91 
131 
118 
70 

1027  k 

in 

85 

833  s 

107 

67 

n4’4 

583  + 

53 

60 

:15 

323, 

84 


lOl’i 

188 

1204'i 

98)2 

120 

71 

18,8 

179 

53)4' 
100 
63  V2 
380 
45’. 
100 
10344 

45 

97 

165 

95 

137 '2 
12844 
73 

11434 

120 '2 
113’., 
84  4  2 
107  ’  4 
75 
115 
64 
69 

70'<2 

45)2 

36 

86 


Am.  .Vgri.  Chemical . 

Am.  Beet  Sunar 

,\m.  Bosh  Magncio . 

.\m.  Can  ;  . 

.\m.  Car  &  r  . 

\m.  Ice 

.Am.  Inter,  t  orp  . 

.Am.  l.insecd  . 

Am.  Isicomotive.  .  . 

Am.  SraellinK  .  • . 

.Am.  Steel  Foundries . 

Am.  Sugar  . . 

Am.  T.  l.  &  Tel . 

Am.  . . . 

Anactmda  Copper . 

AlchiiM'n  ^  - . 

AtTanUc  L*.  &  ”  •  * . .  ** 

Haidwin  . . 

Balt.  &  Ohio.  .  ^  .  .  . . 

Bethlehem  Steel  W  •  •  •  •  •  • 

Brooklyn  ManhalUn  Transit 

CamorniaFotrol  . . 

t  .'anadian  Bacinc  . 

Central  . . 

Cerro  do  Pasco  . . 

Chandler  Moiore  . 

Chicago  M.  &^bt.  i  . . . 

1  Chicago  Rock  . . . 

Chile  Copper  Co . 

Chino  Copper . . . 

I'olorado  . . 

C'onaolidat^  . . 

Continental  (an . 

Corn  Products . 

Crucible  Steel . 

('uba  Cane  Sugar . - 

('olumbia  Gas . 

Kndiefott  J  .  . . 

Erie  Railroad . 

Famous  Players  •  •  . . 

General  Electric  . 

General  Motors . 

Goodrich . , . 

Great  Northern  pref  . 

Great  Northern  Ore . 

.GuU  States  Steel . 

Inspiration  (^opper .  ^  - 

International  llarv.  N.J. .. 

Internat.  Nickel . 

Int.  Merc.  Marine . 

1)0.,  pref . a . 

Internat.  PaP«*’;' . 

Kelly  Springfield . 

1  Kennecolt  (  . . 

lA'high  Valley  . 

Maxwell  Motors . . 

i  Miami  (^‘PP^'r  . 

I  M.  St.  F.  &  b.  S.  M . 

i  Alis-Houri  K.  unq  i  . 

Mis-Kouri  I’acitlc  . 

I  National  Knamcl  . 

National  la'ad  . 

i  Nevada  Consol  l  op  .  .. . 

I  New  Haven  . 

Northern  I'acific  . 

;  I’an.  Amer.  I'etro] . 

I’ennsylvania  It.  Iv . 

I  I’ere  Marqui  . . 

'  i'unta  Sugar  . 

Fierce  Arrow  . 

1  IVessed  St.s'l  t  . . 

,  Hay  Con.  Cop!H-r  . 

,  HiadinK  . 

Ueput.lie  iron  A-  S  . 

;  Koval  Dutch  _ 

i  St  .‘Louis  &  S.  I'.  ■  • 

Sinclair  Consolulaiod  .. 

3  Sicas  Slielli.'lii . 

2  1  Southern  I’aeitie  . 

I  South.  ru  kailway  .  .• 

;  I)o..pr,;(  . 

'  '  StromiMTi;  <  r  . 

2  i  Slud.'i.aKer  •••■ 

I  Tennesse.'  <  opt><‘r 

T.vasDil  . 

“  '  T.  vas  Fa.  ilie 

2  I  Tol.a.T..  Fro'l.  <  " 

,  \  nion  ruoitn*  u  i 

1  I  S  Induct.  .Mfohol  . 

3  !  ,  .  S.  Itul.la-r 

1  C.  S.  St.',  l  . 

I  >0  ,  pref 

I  lhahCepper  . 

I  Aanu.iiuin  . 

■  AV.-Rtiughous.' . 

I  Wl.iteMolor 

AAiilvs-Dverland 
AVilsou  I’to  hing  ‘ 

'  AAorthingtoi.  1  unip 


dividend  notices,  etc. 

The  Royal  Bank  of  Canada 


n5 

:i4.''» 

+  'M 

70’ 2 

38*' J. 

09 1 J 

103*4 

3.5»4 

804* 

29*4 

104 ‘-i 

2»‘4 

14(4 

—  2H 

-  ^ 

4.  r.j 

-k  i;a 

—  '-t 

21*4 

13 

)-  1  J4 

44*4 

43*  J 

4t>^% 

52 

*  a 

A' 

17*4 

43J# 

1 7*4 

50*3 

71 

76»h 

22*3 

75Vli 

23*. 

■ 

41 

27 

23 

■+  2 

■)■  i»i 

31*  J 

33  *'4 

32 

14*3 
30*  A 
701$ 

-)  3*4 

2H»4 

HiO**,, 

14*« 

30**$ 

—  »i 

i  51 

1 

-i  1 

dividend  DECLARATIWS. 


Toronto,  Stock* 


I'Ul'.  ,)»"  ■  • 

•  per . 

Taxes  .  .  • 

Mnini  ••  • 
N’el  onfu.  • 

Hod  ilrl.ls 
lliteiesl  .. 

Sin  tiltis  ■  . 

Fiev.  snip 

Total  .  .  • 

I'fd.  ili's. 
(■'..III.  divs. 
pepiee.  ve: 


111.13*1 

'333.J'';  Abitibi 

^  Sales  B 

.‘.‘..O-'iti  Im.,  pref .  .  .  • 
;o21.3f  h  j  At.  Sugar  .  . 

_ 1)0  .  pref 


,  i  -'ri72  So31.3f:'  At.  Sugar 

^ _ 1)0  .  pri 

-  1  7  I  Bar.-elona 

.‘.'-k'  o-',  ,.:,7  I  B.ll  Tel. 

,  -  I  ii.D.ih  - _ • _  I  prpf 

n,  I  Bral.  T.  1 


'iisloDieis  eonnei't- 

woKiii^'i  r-AyiTAi 

•ui  rent  assets.  .  • 

■m  rent  liabiDties . 


n,  I  Bral.  T.  1 . 

Stlt.i.l  e-.'-'-.,’,  Itromplon 
127  H'h  ..x.-Ml  I  H  Kish 

- —  — —  it  K.  Stei'l 

522.177  *3"  'l)o„lstpret 

)7Ii,iiSA  X2.lliO|  Do.,  ond  pref 
init'.OOU  •  •  I  Burt  V.  N. 

1  1  10(1  102,uuu  I  Do  .  pref 

l':_-  — - —  (-.Bread 

,  .<127.401:  Do  ,  pref 

_ _ _ ;  C.  C.  1'.  C,,  pref 

-  I  Can.  •  cm 

1500.;!  Do.pret 
Ih.-l.  ‘u.  u  ,  I 

‘■-'V.'''''*"  IV-.  ICau.St.l. 

11)21  .  ,  '  .Z  ',  I  Do.,  prt-f  . 

$;)22.3r,2  :i3,4.m,  1-0  o.  K  , 

42.5. iho  2...'J'».  Do.,  pref  ■ 


i  uo.  ^e, 

•  ,  ,,oi,ol  $4Rti.*S7  *2,180.033  1  Do.  pref 

ovk.  capital  ..  ,  '  i  (  .  F,  K. 

balance  SHE'--*-  'fan.  Sab 


’latit  .  .  .  .  • 

'a.sh . 

Fie.  bonds  . 
Aces.  rec.  . 
S'otrs  rec.  . 
Supplies  .  . 
Prepd.  chg-s. 
imrestnients 
MS  rt  gases 


loiid.s . 

Aris.  pay 

)eposits..  . 

Int.  mat.  .  . . 
Int  accr.  . 
I'fd.  stoclt 
Clint,  slock  . 

Do.  subs. 
Divs.  pay 
Depree.  res. 
Mise.  res  _ 
!•  &  1..  ha! 


AnwetH. 

l*rM  19-.» 

..*13.031.004 

;;  .lh2;.559  3.0S'i.30K.'i;-FRW 

90.14.  I-  ,  Detroit  I 

"  4.144  ■’’•“Vc  . 'O"”- 

•’67  100  "•’■4  4.-®  Do  .  pref 

1  L7o9  •  D.  Coal,  pref 
20. 191  D.  Had.  pref 

4^0  __  4^iD.^u-p„., 
$13,943,859  *13.200.1  13  Doj.J^' 
ihllltira.  K.  Thea 

IU.,4  1  922  '  Do.pret 

F  --Ai.lv  *  5  497.910  Ford  M.  <  . 

23:394  ;))’-^);i‘ik.s:;f”rr  • 

2,9R4:m'o  2.584:800  'l  ^'D.^pret  .  . 

4,171.925  ■'■4  lAurentide  . 

16.300  19.j^0i  L^jackay 

4  4.772  38,..  3  Do.pret  . 

021.133  507.870  M,  Leaf  . 

.,7  748  12, .30  Do.,  pref  . 

407'nfi.i  127,40fi:M.L.ftl'*.* 

1 _ Monareli 

..*13.943,859  *13.200,442  ,  Do..  P'^f  ■ 


;  ('an.  Sah 

19  23  |C.v.Dair>- 
-Mg  I  Do.,  pref 
Con.Sm.'l 
„  ,  cons.  Gas 

2.0S''.2..h  i  ,, 


Ltiihllltlra. 

1924  4932 

..*  5,548.195  *  3,4'J...1 
319.70.1  It.L.i.t 
13.282  1  1 

•  ..o  ..D,  SO.Ut 

35:412  .■■'^•3] 

"  984.800  2. .'.84. 81 

‘  1,171.925 

16.300  19.1' 

•  44.772  38,7 

■  : :  021.133  30  V? 


I  Do.,  pref 

lAurentide 

Mackay 
Do.,  pref 
'  M.  Leaf 
j  Do.,  pref 


1  Fac.  Burt  . 

I  Do.,  pref  ■ 

1  Penman's 
!  F. H.  San  . 

_ i‘’';5;;.:‘^re. 

_  r.  I’aper  . 

CANADIAN-  ‘^'do”  pref  .  '• 

LARMNG^  Kussrll  . 

,9,4  1933  Sin. ^a.  1. |  ^^D-n.  pref^^^,,  ■  •  •  • 

r-iolnoo  111..M  r  ' 

l*t  wfCK  ♦  547,000  114,. '*30.0(10  llw.OW  . 

3m  w«k  ?  i:ffiLC«0  118  0^000  d398.^  j  s,‘„.  pref  • 

'ith  .4.481.000  6,3M.OOO  123,531,000  l..S„000  ^ 

KfTOBLR-  ^  27929.000  dl.IM.wlt.JJ”,’- , 4:81 

1«t  weet  L3.  .  i;' ,93  000  132.143,000  d2.8.39,^  !  L  ^  B  .  pref 

ORdveek  4..D.^  '^.at  SK  130  538,000  d3,70j.W)  I  ,4  .  , . 

iThZUk  6.mS  i  bucket/  ■  • 

SOVEMBF.R-  ^  147.264.000  d6,4«9.^  ,  k1? 

'»b’"l';^iiT«'5  392  000  I.51..568.000  <17,477.000  1 
2nd  1  q,,  QOQ  155,81^,000  d8,138,()00  i  i 

4:K  o;35V.SS  1V>-.ooo  d9.550.ooo . 

CANADIAN  j  ' 

i»24  1923  since  Jan.  1  Increaie  1  Molaona 

‘  1924  over  1923  Montreal  .  ■ 

,  t  $  *  1  Nova  SCO 

tEPTEMBER-*  3  975 

l,t  week  4  ISH-.M-l  181.31.3.648  d6,.W.8M  |  standard 

3"? *”!)  Ll^.  595,  K41  185.696,941  |  Toronto 

3rd  week  4,381,^  >.  ,  ,72,484,626  d7.652,942  ^nion  . 

4,],  week  6..s7.68t  ‘  |  i,oan.  trust: 

CRTOBEK-  5  537.508  177.306.08.8  d8,308. 088  (  an.  Un. 

t.t  week  4.88-.M  u.a)  •  182.506.835  d«.060.8.o  (•*„.  pe  Fr 

,md  week  Mf  Jis  UV.OlT.eSS  d9,821 .871  (-..nt.  Can 

Uk::^kL«VoW  8:926','236  I96.-326.323  dl  1.070.018  CoMn^v^t 

JvOVEMBER  -5,  200.527,217  dD.249.^  jlur.  &  FI  •  • 

'„  week  ?fV’5'5,5  7.56  20.5,454.785412, 16... 76.7  1  Do..  20  p  e.. 

*”u  i-si'i  351  5  779  352  210,335.6364n.f’66.99o  I  j^an.  Ban 
3rd  week  L839.3o1  8.  .  9.0  - 

dthwcfU  No.  a)a..aD.e  U.  Paul 

anecreiM  ()nt.  Ixian . 

dUccresM  Heal  Eat . 

^  _ _  I  Tor.  G^-  *  * 

I  Saw  It  In  isi  i'i' 

®he  ftnantial  ®ttn*s  Krk 

ulltrMi  OABAD*  Toronto  j  .. 


Monlrtsl  Unlisted  Msrkct 

....  - 

6H  J  2 

02',  Alabama  Traction  pref  ?9  SO' 

,5.4  Do  .  Cnn'"'"').  -r  „ref  99 

Alberta  Vaeifii- Gram  1  <  I  125 

•>.l  Do..  7'  ,  <  ommon 

ISPt'j  j  . Anglin  Norer<«a  2t1'9  31 

w‘»i.o  i  Argonaut  (*olo  ^  ,  . 

r,3'^  llHdingCorlwelli  •  .  P”'"  '  90 

if.*'  1*4'.  "  48 

Do..  Common  •  9h 

!  Pelgt> 

.'U  1  1)0.,  (-ommon  . 

RU  ;  Brandram-Hoinbr®*’”  <  rP  ••  ^  sn 

HU  1  x.d.  1  ''4  ‘ 

i  --  : 

j^oolSvilleShltBric^^^^^^ 

!  Canadian  1A  eat  mgbouae  8  0  ,33  ,30 

•’O'i  I  Common  ■  ,  '  08  3' 

■  14  Coekthutt  Plow  7  pref^,  ^7  ,,S 

DomVPower  A  Trane.  .  c  P  3,,  3f 

Do.,  Common  '  ■' 

.56  Dry  den  Papier  '  ,, 

Eastern  Kngmeertng  ■  . 

89  Famous  Player,  8  <  Pjet  1, 

Do.,  Common  .27i.j  8) 

57  HolTnger  Consolidated  Gold  ,445  14 

'49;*  International  Mdling 'C,  pref  ^  D 

il^;S:;i‘.l'Toba,-co  Canada  6',  3,^ 

ao  Common  ,  92  ' 

;  46  Illinoia  Power  pref  .  < 

[  94  Intorprovincial  (-my  *  > 

'  Ltd.  pref  ‘>11 

•  101 ‘  2  Keeley  Silver  Mines 

:U‘i  Imurentide  I  -r,  oref. 

*  95*^  Loews  Theatres  Moll  •  .  P 

Do..  Common  ,  .  -f-.* 

26  Loews  Theatres  Montreal  r  33 

.,  pref 

‘  Do.,  <  ommon  ,  19, 

Loews  Theatres  Toronto  ptef-  ^ 

90  Do  .  Common  „  ,  <>.>1' 

A  100  Loews  Theatres  Ottawa  ,  cPreL 

Do.,  (‘ommon  ,  41 

1.  I't  Loews  Theatres  Ijondon.  pr  ■ 

188  Manitoba  Power  tom  3  .35 

..  88 

69  Mount  Royal  pref  ■  41^ 

li  6»H'  Do.Cdmmon  ,,7, 

80  Mutual  Oil  .  ,-.6 

,  100  !  National  P>ri<k  prel  ,, 

25  I  Do.,  Common  .  ,3 

.  ’  1  National  Steel  Car  (T.m- 

;  Paton  Manufacturing  <•'  •  37!  ^ 

>  1  ’’'UU  cr  96 

I  1 53  1  St.  Maurice  Power  C o.  Lt.l  ^ 

59  Sterling  Bank  8  „  .  . 

■I  ■  »9  Tram.  Power  ‘29!  a 

5  87  Western  Grocers  .  s  proi^^ 


- - - — - — I  Sterling  '  "A'-  ^  Of 

,„v«.»..nt  Yield,  on  Stock,  and  ^  '  '? 

Bonds.  i  Muckay  (  oys.’ Lorn  ^ 


^nishetib:.  Watt^V^D-’:; 

Banks  ,  i  •»  i  1 9H 

Can.  Bank  «'f  <  ommonw.  i-  »  ^ 
Dominion  Hank  1*  187 

Imporial  Bank  ^-4 

Mt>lsnn»  Hank  .  10  ©♦  219 

Bank  of  Mont roal  -  - 

Bank  of  Nova  Sootia.  ♦;  ^ 

Koval  Bank  of  I  anatlR  - 

standard  Hank  of  <  anadaL, 

Hank  of 'I'oronfo, 

I  I  nion  Hank  of  '  annda 
!  Loan  A  Trust  C..iiip.9"b'v  ^ 

1  Canada  Idtnded  ,  ,,, 

1  t'anada  Permanent  -  ,<2 

Huron  &  F.rii'  .j. 

National  Trust  “ 

Toronto  G<  neral  rrust- 

Preferred.  _  ,, 

C.anada  Itread  ^  ,1 

Canada  C.  mi  nt 

Can.  G(mrai  Llcrtrie  _ 

(New)  .  .  7  ,( 

City  Dairy  ,  , 

I  Mackay  t  ompan.es 
:  si.-r,lr.  laaf  Milling  •  ■  ‘  ., 


1  Company 

Ir.iti.  Tar.  Ky 
,  Dom.  Stores  ,,1”^“' 
I  Sber.  Williams  I  ati. 

1  Com 

Do.,  pref  ,  ■ 

I  Sterling  tbjal.  “44),' 


Mont.  Lo'dti  A  N'orv. 
i  Maekay  Coys.,  t  <>"i 

.  , , !  Do.,  pref  . 

‘;rli  Mutual  Oil  _ 

7A  ‘  Mont.  Cottons.  C  oin 
m:i  Oo  - '"■•'C.  .7 


Vearly  ,  'I'''  , 
Ktttc  l>i*clarc*a 

10  -‘  -2  <1 

S  4  S 


•t  :  Maple 'U  af  Mi'liug 

,  ;  North  Star 

72*2  1  Steel  of  Canaiia 

)’'*1  c-oiniiMin-  3  ,3„ij  ! 

!  B.  ll  Telephoni’  .  j  -,.2 . 

n  KO  ’  Brazilian  . ,,,  ,  ,o 

:  F.  N.  Burt  .  ",1  ( 

I  Canada  (  em.  nt  -  r,2x2'i  ' 

'  C  P  U.  ■(  .57 

3,7  1  City  Dairy  ■■  ' 

■HiD  Cimsumira  t.as  2  117 

■*  I  Ma.-kay  ,  K  2‘  85' j 

British  American  Oil  ^  5„;,^ 

■’  Twin  City 

1  Bonds.  5 

'  Bell  Teh-phone  .19-’>  ■  ■  . 

.75  ,  Canada  Bread  1  •'41  ,,,21,. 

I  Canada  Cement  828, 

I  (-.an.  Steamship  Lin.s  .  ,  j 

(,L  (1943.  .  .  ,1951 1"  6  96-' 4' 

70  (  an.  L.comotive  1- oD  3- 

:t0  I  Uio<ie  Janeiro  (L  .t;.'^ 

■7'(V.,  Sao  Paulo  Iram. 

60  I  Spanish  River  Lx-1  a 'ins  3^^ 

51  7  .1981) . 

'>'»  *  » !  -  ”  _  . 

!  New  York  Curb  Pe'Ccs- 

37  i  Furnished  by  Jenks.  f.wynn^yu- 

.'.I*  1  81 

12'4  I  Adirondack  . .  )7L 

1  Ang'.o  :i:t 

1 1 ' i  B.  A.  Dll  • .  ..  26 

I  B.  A.  Toll  .  I.-, 

Wni.  Davies  .  ,514 

. .  !  Durant  4ii;l 

98  !  Ford  of  Can .  .jog 

96  1  Gillette  .  _  r.7  L 

75  . , 

1 18' 2  ;  Goodyear  .  ID, 

12  Holly  . 11 1 

imp.  Dil  .  .  28 

Int. Pete . >2’« 

Mutual . 6*i 

Nipissing  . .  106 '4 

I’rairiu  Pipe  . 8 ' 2 

;  Radii,  . .  .  i.l'i 

1  S.  O.  Ind  .  D'J 

Yield  iS.O.Ky  .  ;...  I8'4 

e-7  i.S.O.  . .  .  118 

6  31  Superheater .  KO'' h 

8  82  \-.3euuin  .  .  8'j 

.5  76  I  Van  Pete  . _ 

7  69 !  Standard  Oil  Stocks. 

6  57  5  , _ \ng!o  Ame^iian . .  3^  * 

8  .75  .At'iantic  Rfg..  Com  .  llZVa 

7  47  3_.  Do  .  prof  ,  .  f,l 

f>  fi7l  ']  Buck  Eye  Pipe,  lunn  .  k5 

:  5-  Eureka  Pipe  Line  .  133 

6  25  1  ,;_|il.  PiP",  V;'!'’  HI 

(>  ,  7— Imperial  (>**  7r>i., 

4  82  I  8_ln<liana  Pipe  Line  22--4 

•'•‘88  1  .) -Internati'inal  l  ele.  Com  ■  33 

6  86  I  jJ,...  s^ationai  Transil  .  ^3 

5  88  I  ,,  _f^.Y  Transit  .  33 

6  28  I  j,^__Nf,rthern  Pip‘“  Line.  ■  ^3, 

9  .52  ■  ,3  -Ohio  Oil,  4  ,,  ^  2031 

7  69  I  ,4  —Frairie  (/d  « ‘.'“f  '  .  106'/ 

"  I  1.5— Frairie  Fipe  4-"? ,  _ .  86 

5.79  ,fi_Southern  I  ipe  f.j'U .  ,:13 

7  25  I  j7_Routh  Feiina  DO  •  .  ,2,, 

I  5  9.;  ,3  -Stand.  Oil  of  Calif . 

^  6.88  1  ,,, —  1)0.,  llid  37.< 

5  54  1  20—  Do.,  N.J..  ‘ '"J' . '  116' 

.  4  24  21—  Do.,  N.J  ,  Pte'  .  48' 

5  78,  S'  Do.N.Y.  .  j,8' 

-  1  23  -Union  Tank  Car  (  om  .  •  ■ 

H  40 . 24 —  Do.,  pref.  •  ' 


Investment  Returns. 

’iS'i*  (  ..mpiled  by  Oswald  &  Drinkwaler 

Kate  Price 

104  4  61  s 

Il4  .Abitibi  ,  0  68 

15  .\«bestos  (  orp  ,  prcl  3  13,, 

Bell  Telephone  3 

oLnadian  Car'  4  Foundry  ^  ^ 

39  Co..pr*;f  .  91 

(  anada  (/cmens  _  joh'  -^ 

61  1)0..  P'-ef  7  80 

53  Can.  Converters  3 

,  Can.  Cotmns  ^  .j,, 

ill''  Icr  t^^Ulec.  pref..  'par  ^  3, 

j  vafueSoO.'.  If,..,, 

195  f.P.K.  4  83 

193  Dom.  Bridge  .  -  ,,7 

187  Dom.  Glass  .  ~  ,,(1 

175  Do.,  pref  ,  .,8 

r)om.  Textile  _  ,,,  •  _. 

267  Do.,  pref  .  ,  K  81 

I  Howard  Smith  prcl.  K  HD 

170,'2  i  Kam.  Power  ,2  ,87 

Ijike  of  the  W .lods  ..  ,,,, 

107  Do.,  pref  82", 

’  I.aurentide  7  ,171. 

82' 2  Maekay  .  p,  91'. 

.  Mont.  Cottons .  ..  ,,,7 

I  Do.  pref  7  165', 

4'»  I  M.L.H.4  P.  '  on  ,3  ,73 

Mont.  Tram  valu<- 

Nat.  Breweries  (1  a.  Aalu  ^  |.2. 

.  I  *2.5.).  F2  370 

1  Ogilvio  Hour  ^  ,  411 

220  '  Ont.  St.el  Produel?  j. 

Ottawa  Power  3 

I’enmans  lOO 

Fubhe  ^irvice  of  New  J<r-  .  33 

sey  ,  ^  105 

Quebec  Power,  pret  ,  ,3, 

.  .  Shawinigan  118 

102'.  Sherw in  Williams  ■■■■  .j  jn,i 

I  Do. 'pref  , .  6  96 

S<1.  Can.  Pow-.  pref .  7  ,02' 

9-’  I  Suanish  River  7  11.3 

I  1)0.,  pref  7  8.8 

'  Steel  of  Ca"  . >“1 

St  !^riiw’’r:  nee  Flour . ^  ,^5 

101  St.  Maurice  1  . . 


5  61 'rail.  C.mi'-  ('<>11011, prf. 

■'  'J')  I  Dom.  ('.lass.  Com  •  •  • 

Do  .  pref  .  ,0 

6  28  Dom.  .  , 

7  D  Do.,  bonus .  J.2 

,  Molsons  Bank . 

S^Tnuii  PoiA.'  .. 

Caircar  &  Efiry-  ' 

(,  86  Do.,  am-ar.s  . .  .  . 

6  60  1  Can.  LanfU'O  j,j 

|Hankof^•^ . 

.  1  Dome  Mines 

B  'S';'’'-'r'rs?v.'aK.  O'; 

i'-sJ-Sv:?  • 

Tii  Ont  LoilB  &  •  w- 

,\7 1  Hillcrest  (  oilier.  ( om 
,  »,  58 1  Do.,  pref  _  <; 

•'  Frov.  FapeT,  com  •  _ 

Do.. pref.  $1 

7  oil  Nal.  Hrewenes,  (om  r, 

■“  ■’*’ ;  Do.,  pref  ■  ,  / 

G'HI  Gen.  Elec--  P'*'/  , 

?7  Heigo-Can.  Paper,  (  om  J 

■5  15  Do.,  pref  . 

.  Dom.  leN,  pref 
6  25  lira'/,.  Traction  ^ 

6  75  Pnb  Serv.  (  orp.  iN  -  ■ 

f  ^  .  Includes  latest  declar^in"  ^ 


Dale  Roenrd 

Payable  Date 

•)1.,  „Dpo.  31  r’**'*'  ,1 

“-■’.Jan.  1  Df*'-- 

„  Dec.  31  Dec.  15 
,  Dec.  31  Dec.  15 

<  Jan-  “  U*’*’' 

q  Jan.  '2  Uec.  K) 

,  Dec.  15  Nov.  .)(> 

,,  Jan.  '.J  Oec. 

(|  Jan.  - 

.  (1  Doc.  li)  Nov.  Id 
c,  Dec.  15  Nov.  30 
;  Dec.  15  Nov.  .|0 
,  Jan.  2  Dec.  D) 
,,  Jan.  3  Dec.  If) 

'  .Inn.  2  Dec.  lu 


11.2  (1  Dec.  31 
1 83  ,,  Dec.  31 
1  (1  Jan.  - 

$1  q  Jan-  “ 

;i  q  Dec.  15 
1  3,  H  Jan.  '-J 
1  <t  ■>»«. 
12'-2cqDec.  i) 

1  I  .,  q  Dec.  15 
I’l  <1  l>oc-  15 

o  „  Ian.  - 

1  ’4  'I  r, 

1 83  H  Jan. 

3  (|  . 

1  . 

3  q  7; 

5c  <1  Dec.  li) 


Dec.  15 
Dec.  1 


18,1,  Dec.  15  Nov.  30 
jr,’  ,  Jan.  10  Dec.  -h 

■)«•■  'I  's"  Tw  ' 

18.  q  Jan.  -  •^(.  I 

$•2.50  q  Jan.  3  ^oc  |.5 
$1  ()0.|  Jan.  •;  '  ‘'j 

I '.I  I'..".: 


2’;  q  -Jan.  '-i 

18  ,  q  Dec.  li) 
11-2  q  Jan.  to 
1  8,  q  Jan.  15 

lleq-'"".  - 

1  ’4  'I  r, 

$1  <!  Jan-  “ 

1  8.,  t,  Jan.  2 
18,  q  .Ian.  I 
1  i.,  q  Jan.  to 
1  ,,  .Ian.  2 

I  '-i  (I  •Ldl  Io 
1  I q  Jan.  1 
$1.'2"5  q  Dec.  31 

X  N  Ot  availabh'. 


•>  Dec.  1 5 
l’  i)ec.  1 
15  Dec.  31 
15  Dec.  31 
2  Dec.  15 
2  Dec.  15 
2  Dec.  1 5 

2  Dec.  1 5 

1  Dec.  13 
10  Dec.  31 

2  Dec.  I'J 
15  Dec.  31 

1  Dec.  '  5 
:J1  Dec.  PJ 


annual  MEETING 
I  cfAHE  Annual  General  Meetii^  of 
:  .1!  T  th.  Shar.holJer,  ot  (X, 

will  be  held  at  the  Head  Office.  ID 
.  ofi  St.  James  Street,  in  O’®  ^4” 

-  1  Montreal,  on  Thursday,  the  8th  day 

‘i+  i  General  Managr. 

-  i’*  1  Montreal,  December  1,  1924. 

^  i!;  Belding-Corticelli  Limited 

H  \  dividend  No.  40. 

■  '9^  i  Notice  is  hereby  .given  that  on  the 
'  vS  preference  Stock  of  this  Compimj. 
T  K  the  Directors  have 
-x  41  ripnd  of  lli'/r.  payable  on  the  Ibtli 

—  dlSenffier  to  Shareholders  of  record 

—  tv*  at  the  close  of  business  the 

—  day  of  December.  10-4. 

i  'H  1  By  Order  of  the  Board. 

.  J.  p.  KENNEDY, 

+  4^^  Secretary  pro  tern. 


=«  THt  WADMaau  vonun 

.f  COMPANY.  LIMITED 

^ - 

21*  dividend  No.  28. 

■  “'5  NoUco  is  hereby  given  that  a  8URr- 
'•  terW  Dividend  of  One  Dollar  (ILOO) 

—  1  io'>4 

r  4  i  •  By  order 

4  14!  Secretary-Treasurer. 

"  1  Three  UivefB  Que..  November  13th. 

'  -\*\  V.124. 

■i  ,:ll—  •~~7~ 

i'-'tlSouthern  Canada  Power  Co. 

—  )J4  I  l.IMITED. 

-.  I'i  l,lVIDE?i'» 

*  *  '  A  Pividcntl  ef  ‘’’"'J  "*4‘|.k"*FFHIRET) 

■  ’"cent.  (1%?  ::(",i,VhKHN  ‘-AN-M).* 

STOCK  I.IMITKD  hat 

,  j  I’O'VFHI  (  OMf  ^  '  „„avler  ending 

■  '  »  tirci.  declared  j„n„ary 

-  .  Vs".‘ir"l925  'HiarchSldV’ta  of  record 

_  ’)*  December  Slat.  ISJf- 

—  l’»  By  order  ot  the  Board. 

i  I*  C.  lUASKELlU 

1  I'ii  Pecretary-Treasurer. 

,  >*4!  Montcrfll,  November  28tb.  4924, 

IBELGO  CANADIAN  PAPER 

'  rOMPANT,  LIMITED. 

F*,d  1  Preferred  nMii‘xn\ 

10  1  Notice  is  hereby  given  that  a 

,  2  AsC;  for  the  three  months 

•  *  i  (l(^n(i  of  I  <  -a  boinR 

i  oudlBP  Ui'oeinbor  ^  '  '  “  ;  tho 

$  1  1  ‘^ill  he  paid  on  the  2nd  day  of 

;  same  w  11  1  e  P.  v,h,ireholders  on 

5  iJeSatjhe^oL  of  business  De- 

•'>"'•  /''"m^orier^of  Uie  Board, 

1  ■  A  DEHAUfT'E. 

'  1  Soc.-Tren.6. 

K 

"  '  Montreitl.  December  2,  1924 


BELGO  CANADIAN  PAPER 

"  rOMPANY,  LIMITED. 

I  ronimon  Shareholders  Dividend 

tiM'lv  Dividend  of  *  /2  '  of  U)i'( 

HalVd  on  the  (^mmon  smew 

Company,  and  t ha  .  ‘  „  1925.  t" 

on  the  Tenth  day  <  '  ‘  dose 

,  rtlmreholders  on  ‘  SVo, 

of  husiness  December  dial.  19-4 
By  order  of  the 

'  Seeretary-Treasui  01 . 

I  Montreal,  December  2nd,  1924. 


1  dividend  NOTIPE. 

Canadian  General  llectric  Cn. 


Foreign  Exchanp!®. 

,,,,.,(6«“bc(fnionH8nb‘'D^a-d^^^^ 

...  4  67 ' 4 

isi,.rii"g  . "S 

j  B,.igiutTi  .  . . .  I' 

Df.nmarlv  .  AV'.I)'*: 

. .  '4.5  ' 

•Fr!it"'«'  . . . •••  .,6,,. 7 

1  Ib.llal.d  ■■■•■■ .  i,,36 

JbWf'ii*  Tl  •  ■  *  ...-■«••*  l‘>Ki 

,  . .  ,..i  ut 

'  X  1  fun.H  in  Munir*-:'!  lire  MUiiH 

746W  York  *  ,  3.I  „f  1 '  t  I'rcinium. 


OVEROPTIMISM. 


Jam  1  ‘  ;  L.M.TKD 

Jam  '2  Dec!  '  *  Pg,.(..rence  Slock  Dividend  No  5!L 

•Ian.  15  Dec.  '1'_  ‘  q  1  _  lo  hereby  Riven  that  a  Did 

Dec.  31  Dec.  12  $')  “"Ine  quarter  enilioR 

_ “i:--  — -  -^'.„:;‘(4f  DctTmimr.  p.2;. 

,„ings  look  as  rosy  as  possible.  Mi«e  '■‘'|;;„‘’J,„pn'‘lcclarrd  on  the  Pre- 
in.giness  men  will  set  tbei.  faces  m  m.  Company. 

„„.i„st  the  present  effort  .0  create  January, 

a  "prosperity  complex,'  and  will  dis--  ,  after  the  fit  s  '.  > 

™'anco  ..pou. 

except  in  so  lar  as  actu.il  y  ,  Deeeniber.  1924. 

nut  by  facts.  Por  reasons  al.eady  ,  Board. 

Pimiliar  the  business  future,  at-  „  NFISBIH. 

li'Zsh  :.l.l.-'r""V  f  ,  , 

fers  nolhmR  that  should  properly  December  kiitl.  1  >-» 

,aUen  as  warranUnB  the  Rrowfb  ^ 

:r ; Mutual  Finance, Corporatioi 


The  iruth  of  'bn  “a/o'm 

economic  conditions  j  / 

ati  unstable  p.is.fmn 
,uoment^ 

i;X!'m;d  o;^er  ini*  r-reiafions  wit. 

i  be  modified  and  H'e  I',',',.  , 

I  .ra.io.vmi......;.-  " 


miliar  llie  ousuieM.-,  . . .  •  W.  n.  y, 

lOURh  eneouraRinR.  aiipareut  y  <)  -  ‘ 

u-s  nolhinR  that  should  properly  December  kud.  1  >-» 

ken  as  warranUnB  the  Rrowfb  ^  - 

irr...  .3r‘:;r’^  “''”‘  ;Mulnal  Finance^^  corporation 

The  Montreal  City  and  ' 

District  Savings  Bank ;  a'i-SisM.,., 

. . «... 


■  . . -  -'Id  kKx'k  vthB'h  1  p.  1  ;  V  J.  _  , .  4  4  M  1)  A  N 

\  l\  J 

^piipial  ManuK^r* 


.n't  J  as  thP  ,  4  i  I ii 4.x  s  ..... 

22% '  The  enormous  Rold  slock  "  "  •  •  p.m.  j,„„r,i, 

2u“  i  uiin..  heiT  will  liav  lo  l«'  ^  j,.  LK.Sl'KH.VNt 

67  lareholdin-,  ••  Genorul  .M: 

rf-  i  :,:Cru:  . _ _ — — =- 

'.,.,m.il  11  '-ani."'  ...■.■"""‘■'I  I  _ _ T.y«ll||  Com 


(-  c  WILLI.^M^  ' 

AN!)  CO.MFANV  , 

I  Nl.ISTF.l)  SKCLKITILS 
McKin.von  Bi.ug  -  Tokoni.) 


o.a«  Dominion  Textilo  Company.  1 

...111  ox<-ol.- 1  MJIITED.  ■; 

,  soTii  K  «r S":,!  oo  1 

probletn  P^''  t'^PX'TILE  COMPANY. 

.  ,  declared  for  Ihe! 


6  (lO  I  C) 

,  ;  .January . 

March . 

3I  May . 

‘5  ‘(18  Ja'y  i . 

^  "2  October . 

"  Dc-ember 

«  J;',  Spot  Cotton 

6 18  r~7'r 

8  Twin  C  ity  . 

<i  54  1  Wabnaso  .  . 

n?.r‘""'*N'ew\'’."ipri<«. 


by  J***'?^  L  ('iQsinc 

&  li-  ---? 

^  ^ 

B  I-  --  --- 

2il0  unchangpfk 


1.4  Dominion  Textile  company. 

if  Kmnr  ^rJle.  'Without  "xm-  E^  I 

±'>  tion.  is  that  ot  keepinR  noTK'E  OF  DIVIDEND.  j 

2  114  nearly  stal)lo  and  sleatly  -m  l  .  ^jividend  of  One 

Do.,  pret  .  ____  ___  pendliiR  th.'  lime  when  ,,,,n  ^  ^  ‘’®”i“”rnMPAVlY 

N.  Y.  Cotton  w 'Slly  cxUnl'riS  ”  ““'fi'r'iulS “^.,.-,1  for  S'' 

1  ii  a  'V;-U"S 

6  2.90a  04  business  conditions.  ,,aiPmonls  By  order  of  the 

2  22tr2-»a  for  overoptiinism,  -4  JAS.  H. -W  EBB, 

_ _  concerninR  future  pi ofits.  nm^m  Secretary-Treasurer. 

524.^  7.-59jt.d  conjectures  m  •  .,^0,4  thol  .  vr,,-  nittb  11124. 

6')  b.f.\  Changes  of  front  make  '  Montreal,  Nov .  -6  , 

*u  “  jfbeory  that  It  is  always 


-y/ II /I  on  flit’ 

rilAT  THE  IK 
montke.ai  (JEEH'*- 

i.oC.M'EL)  IN  rUE 

•rR.ANSi'ORr.trioN  Bldg. 

MONTREAL 
IS  NOW ‘open  for 

Bl- SI  NESS 
Telephone  Main  SJ‘l4-'> 


MORGAN  TRUST  COMPANY 


THE  FINANCIAL  jnMES.  MONTRE^.  DECEMBER  5,  1924. 

Canadian  Stock  Market  Averages. 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFHTY  niiPOSIT  UOXES  AND  STHONG  HCK)MS 
I  OR  VALUABLliS.  TW(1  FIRb  r  CLASS  WARR- 
HOCSnS  lOR  THL  STORACR  OF*  IIOUSIJUOI.D 
FURNITURE,  ETC.  ESTIMATES  F  URNISHED 
FOR  THE  PACKINC;  AND  SIMI’PING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


Stocks 
i  30  Active 
10  Pref.. 

I  5  Comm. 

5  Ubiity.  . 


MOVEMENTS  OF  THE  WEEK. 

1  ligh  Low 

1924  1924 

109.62  Nov.  26  101.74  May 
102.19  Nov.  26  95.10JuI.  12 

.  99.44  Dec.  3  89.61  May 

I  58.06  Oct.  8  140.83  April 


Week 

Nov.  26  Change 
109.13  -0.49 

101.96  -0.23 

99.44  0.70 

152.52  -4.61 


I  &  Cowans 


n”49  '  A  '’9L'^’T  I>K(’I.IM';  in  the 

I  public  utility  group  stock  tivcr- 


-0.23  I  age  iiriic  was  the  outstanding  fca- 


YEARLY  AVERAGES. 


469  IINION  AVENUE 


TELEPHONE  I'LATEAU  MIb 


News  of  the  Week 
Relatinfi  to  -  -  - 


SECURITIES 


'liiturunniis.  St.  rmil  \  Simll  S(e.  ,  Ing.  but  also 


couipany  for  October  niiiouutcd  to  I  Col.  Webb’H  victory  was  ti  consl.ruc- 
«I.S12.321.  a.'^  conipurcd  with  .ftlbS.noi  1  five  slgti  foi  the  coniptiiiy  as  he  was 


in  October.  1h2o.  .N'  t  attei’  deduct-  !i 

ing  rents  and  t.axcs  amounted  to  $1.-  ii 
"tfi.SOO  as  against  SSlk.iSb  For  the 
first  ten  months,  net  .niter  rents  and  | 


l.ixes  amounted  to  S.I.k"! ..54 1  aj:  coin-  Consolllbiletl  HIiiIhh' 


pared  with  Sl.tit’.i .k:tr.  in  the  conns  <‘(iiii|miiy  of  r»iiti(lii.  I.liiitteil:  —  December 


nonding  period  of  I!';’."! 


IteportH  from  ■I'riill  liidlt^ute  tho 
[  tompnny  would  not  go  to  the  expense 


ii 

HI  Preferred 

16  Common 

5  Utilit 

;  T  ear 

Stocks 

Stock.s 

SPjcks- 

. 1914, 

.80  S7 

50 . 2 1 

137.32 

|1915  . 

Mil  02 

57.61 

1  17  22 

nnjR . 

S3 , 1)  1 

66.40 

144  90 

.  1917 . 

SO  So 

•  62  31 

RIO  87 

79  ss 

65 . 26 

124  6:i 

'  HHJI. . 

93. 4S 

S6 . 63 

);;;!  43 

,1920  . 

96  46 

93 . 4 1 

1  1 1  8i5 

1921  . 

S3  7 1 

71.62 

106  9S 

jl922  . 

90  4(5 

■si  92 

122  64 

11923 

!(o .  6S 

92.37 

1 29 . S8 

;  1921  (Isf  half)  ,  . 

..  98.49 

92.76 

143  74 

MONTHLY 

AVERAGES. 

1922 

10  Preferred  16  Common 

5  Utility 

MoatJi 

Stock.s 

Stocks 

Stocks 

.  January . . 

S4  01 

66.98 

114.28 

'  February . 

s4 . 04 

69.12 

116.06 

M  arch . 

86.61 

73.67 

115.95 

I  Ajjril  . 

87.61 

79.18 

1.17.18 

!  Muy  . 

S9.98 

81  69 

121.20 

Juue . 

90.24 

83  46 

1 22 . 4(5 

July . 

91.40 

88.89 

123  60 

,  August  . . 

92  71 

97.66 

1'27.30 

September . 

93 . 33 

88.06 

127  42 

October . 

94.08 

89.26 

1 26 . 62 

November . 

96.16 

88.93 

124  64 

December . 

96.00 

90.75 

125.16 

4  '  0.70  ture  of  the  situation  this  week.  'I’he  ^ 

7  -  4  61  break  in  I’ower  and  the  weakening  of  . 

*"  one  or  two  of  the  other  stoek.s  was  ' 

the  reason.  The  average  for  the  ; 
utilities,  which  established  a  high  | 
Average  for  yf  1.5s. ok  kii  (hdober  8,  and  which  a  ! 

(1  Stocks  ;  ^vec'k  tigo  stood  at  157.13,  fell  abrupt-  j 

‘  i  ly  to  1.52.52  as  at  December  3.  This 

1*^  ’be  most  pronounced  downward 
- o  ( •>  i  movement  in  the  ufiliiy  group  thus  I 

In  1*0  ftrr  this  year  ] 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 


:i0  Stocks 
74.95 
.SO.  97 
S5  :)5 
79.92 
so.  19 
95 ,  On 
95.60 
s:i.2i 
91,63 
99,.  69 
103  16 


HALIFAX  ST.  JOHN,  N  B  QIUBEC 
OTTAWA  TORONTO  WINNIPEG 


Average  for 
30  Stocks 

50  47 

51  75 
S4 . 66 
S8  32 
91.04 
92  21 
93 . 00 
92 . 83 
96.87 

97.0s 
96.96 
98  40 


I  .Tin:  AHOVK  A<  riON.  of  cour.sp, 

I  affected  the  average  for  the  30 
stocks,  which  fell  in  the  week  from 
lO't.i;:’  to  1(19.13.  a  rise  from  !(8.7 1  to 
99.41  in  lh(^  15  eomnioii  slo<  ks  having 
offset  to  somn  extent  the  utility 
weakness.  The  average  for  10  jier- 
ferred  stocks  declines  slightly  from 
102.19  to  101  96. 

j  Thus  we  have  (he  following  aver-  ! 
'age  prlee  changes  in  the  week:  3(>  , 
I  stocks  down  ,49  point;  15  common  ' 
stocks  up  .70  point:  lo  preferred 
stocks  down  .23  point;  and  5  utili¬ 
ties  down  1  ill  points 

•V  ¥  ¥ 


MONTREAL 


Direi3  Private  Wire  to  all  Brandies  anil  New  York 


OSLER  &  HAMMOND 

n 

Stock  Brokers  and  Financial  Agents 


revenue  for  Octohei 
$100,728  as  against  $: 


months  net  after  ren^^ls  and  taxes  p  been  decided  not  to  do  tiny' 
.imouiited  to  .$1,187,265  as  against  shipping  during  (he  two  or  three' 


913,139  In  the  eorresponiiing  PoHod 

of  last  yp.ar.  this  zinc  f 


RriizIlitiH  Irui'tiuiif  Ifltflil  X6\v  WrKtinjn.sti.'i*, 

I  ompaiiy,  IJiiiitedt  Doth  groan  anil  (.(nisI  ellmatf'  the  roncen- 

not  earnings  of  the  eonipany  were  a  ,  |<,,pt  fi-om  freezing. 

(he  high  point  for  the  year  in  Octo¬ 
ber.  The  net  earnings  for  the  month  itrllUli  Mfee 

$1,568,072.  incroasc  _.T,;rn,itp,tV  at  the 
of  $263,299  over  October.  1923.  The 


Gross  earnings  stood  tit 


I  omfiriB'*tomVfo^r*Octoher^  iWS^'^'op- j  ’bo  POBt  month  the  mines  «  . . 

increase  of  $177,541.  For  the  ten  ,  ‘“’<1  ”  boH-  «  ^ook.  The  ontlnok  . .  ^4 

^nrte.i  October  :il.  eross  earn-  i  ”>ore  active  work  at  the  colllorleB  vemoer .  tut. 44 


months  ended  October  31.  gross  earn-  more  ucuve  wora  .11  ine  coiliorieB 
ings  amounted  to  $21,147,423.  which  •«  ’»ot  bright  Jiiflt  now,  though  the 


19!W 

10  Preferred 

16  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stock.s 

January  . 

94.11 

92.94 

124  79 

98.63 

February . 

....  96,03 

96,17 

126,21 

100.80 

.March . . . . 

96.71 

99,68 

130  06 

103.70 

.April . 

_  96.85 

98,92 

130.76 

103.87 

May . 

96.13 

96,71 

131  69 

102.33 

June . . . . . 

....  06,38 

92,41 

132  23 

100  37 

July . 

95.61 

87.91 

128.60 

97 , 23 

August . 

96,00 

87,96 

129,41 

97 . 66 

fieptember .  .  , , , 

.  ...  96.69 

90,18 

131  71 

98.90 

October .  .  , 

94,22 

88,15 

132.48 

97.66 

November .  .  .  , , 

96,00 

87,78 

134,24 

97.93 

December.  .... 

_  96 . 38 

89.46 

136  67 

99.28 

1V24 

10  Preferred 

16  Common 

6  Utility 

.Average 

Month 

, .  Stocks 

Stocks 

Stocks 

for  30  Stocks 

Jnuunry . .  . , . , 

..  96.39 

98.78 

141,92 

102.63 

Kttbpuu’ry . 

,,  98,34 

05,26 

143.17 

104,27 

M  arch . 

. .  99 , 89 

96.93 

142  53 

104 . 85 

■Ajirli . . . 

99.66 

91.86 

140.83 

102.68 

May,  , .  . . . 

08,40 

89.61 

144  86 

101.74 

June . 

98,00 

00.08 

149,17 

102.87 

July . 

..  98.60 

91,38 

149.94 

108.66 

AbguHt . . . . 

..  101.04 

94  66 

162.10 

106.04 

Soptembor , . , .  t , 

..  101.87 

96.62 

162.60 

107.14 

October 

..  100,97 

96,71 

150.91 

107.67 

November . 

101.44 

97.63 

156.62 

108.69 

.AHJTIUl  rOWFR  &  Paper  Com- 
I  Iiany  shares  were  listed  on  the  New 
I  York  .Stock  Exchange  Tuesday  tnorn- 
'Ing  at  61  Th<!  abbreviation  is 
;  ART 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


compares  with  $20,439,253  for  the  j  officials  are  not  without  hope  for 
first  ten  months  of  last  year.  The  |  ‘“ore  domestic  and  foreign  orders 


WEEKLY  AVERAGES. 


aggregate  of  net  earnings  for  the  than  appear  now  In  eight.  Among  re¬ 
year  to  date  was  $13,824,113,  compar-  j  cent  orders  is  one  of  a  thousand  tone 
ing  with  $13,014,564  for  the  eorres- :  of  screened  coal  for  the  Gold  Coast, 
ponding  months  of  1923,  up  $809,549.  Africa. 


Consolldtited  .Mining  k  Smelting  |  l^iehec  I'apt-r  Mills,  Limited: 

Co.  of  (’anadn.  Limited:  Ore  receipts  j 'ITunsfer  of  2,000  sQuare  miles  on 


(167  tons  from  the  roinpany's  mines  lor  the  Rotherniere  Interests  has 
and  35,152  tons  froiii  other  mines,  a  been  effected  for  the  benefit  of  the 


total  of  115,219  tons  for  the  period.  Qiiehee  Paper  -Mills,  l.imited,  which 

has  heel)  incorporated  with  a  ranUal 
Rarcelona  Triielion  l.iglil  A  I’ower  of  $13.0(10,000 


Company,  Lfmited.  —  Gioss  earnings  j  ,,  _ 

for  the  inonlh  of  October  amounted  |  Rrili*li  Empire  .Sleel  Corporafioii,  |  U  ^ 
to  peseta.s  4.5;{8.135.  an  increase  ot  Limileil:  Iron  miners  on  Bell  Island  ,  .,j 

pesetas  199.131  over  the  snim  month  have  been  notified  that  with  the  sail- ‘  lyjg- 
last  year,  and  after  deduct  inn  of  ing  of  the  last  cargo  of  ore  at  the  ■’ 


operating  expenses  as  pesetas.  1,73.5.-  j  end  ot  this  week  all  opera 
3,59  net  was  pesetas  2,802, 776,  an  :  cease  until  the  winter  pn 
increase  of  pesetas  42.850,  For  the  «<>ik  is  begun,  which  wil 
10  months  ending  October  31  gro.ss  'ime  aftt  r  the  beginning  of  the  year, 
earnin-s  totalled  pesetas  45  926.304,  '  ”  <s  then  intended  to  work  one  mine 
ail  increase  of  pc.setas  1.195.916  over  |  "b'fb  will  result  in  1,200  men 
the  eorresponditig  jioriod  of  H»23.  and  |  being  thrown  (’ll’  o’  w-ork 
net  was  pc.setas  27.58.5,183  an  in-  '  An  otfimal  of  Ibe  comp: 
n  ease  of  pesetas  3.(135,680,  j  9,y..O60  ^  tons  of  ore 


that  956.0((p  tons  of  ore  bad  been 


i’orlo  Kico  l{aiihva,)i  .  I'ompan.).  1 
I  iniiteil.  Gross  earniii.gs  for  (Ik 
month  of  Oelober,  1924,  amoiinteil  to  ' 
8111,070,  .in  ineit'ase  oxi'r  Octobei. 
1923.  of  $  1,9.56  <>i  4.45  per  C(  lil.  .\'el 
for  the  nionlli  was  814,610  an  in¬ 
crease  of  $4,8 li)  or  II  per  cent  For 
the  K  nioiilbs  i  ndiiig  OeAnber  :11. 
gross  earniti.g.s  aggregated  $1,086,867, 
an  increase  over  the  eorrespomling 
period  Iasi  year  id  S95.6:i6.  or  S.S  perj 
cent.,  and  net  for  lh('  period  was  | 
$336,281.  ail  increase  of  899.6(;t  or: 
29.6 1  per  cent. 


WHAT  OTHERS  TfllNK 


tlpinioiis  Expressed  b,)  Observers 
ill  Imlnsiry  and  Einanee  in 
Canada  and  Elsewhere. 


Justice  to  the  Railroads 


.Siuitlieni  Ciiiuida  I'ower  ('(Uiipaiiy, 
Liniiled.  Fxtendiiig  its  disii  ihiiling' 
.system,  tlie  eoinpany  last  week  ap. 


I  "riie  future  of  successful  rail  regu- 

[latioii.  if  liial  is  ever  accoinplislied,  should  be  borne  In  mind  <hn»  atorfc  market  nverngea  form  n  Koanti  ^inid;  ri>nre'.;etiling  tlie  sei'ond  Profit  taking  for  sonp'  lime  (1 

,  ..  1  •  .  ,,  Ireiid  Inillrntor.  Aetnal  everanea  of  to-day,  horreTer,  ohoiild  not  be  compared  ‘  .  in  view  of  the  fart  that  tlie  < 

lies  Ml  Ireallllg  (In*  siib.ieel  oil  the  Hlrretly  w’ltli  flktirea  ocveral  yenro  bark,  n*  diTidrnd  cbnnicesi  and  blaher  largest  privatel,v-ow  nod  entoi'Iirlse  in  ninsf  inlnvtrio-  In  •in'^  tl 

basis  of  llie  eeoriomic  viliie  iif  tvms  cnrnlnitB.  the  reault  of  brondenliiK  scope  and  buBlneBB  orrlnKn,  have  had  mnrh  the  Dominion.  It  ranks  second  only  'nnusiiies  uiiiin..  in 

'  '  ■  to  do  with  price  movemento.  BearloK  thla  In  mind,  it  io  weii,  therefore,  to  <0  Can  idi-iu  Pieifie  H  iilw'iv  Its  .''var  IS  one  of  prospi'ril . 

Jiortatioii  and  eliininntioii  of  political  1  coaBider  the  conBeciitiye  proarrcBB  or  rctrogreBBion  of  the  flsurcB  from  year  5  ,•  ,  7  1  -w  k 

jiilluence.  to  year.  eariling-power  is  fully  established. 


1 

10  Preferred 

16  Common 

5  Utility 

Stocks 

Stocks 

Stocks 

80  Stocks 

[jftn. 

2  .  .. 

.  96,08 

90.66 

138.07 

99 

99 

1  Jan. 

9  .  .. 

.  96.49 

91.46 

140.79 

101 

02 

Jan. 

16... 

.  96,07 

02.36 

140  12 

101 

63 

Jan. 

23  .  .  . 

.  96,06 

93.37 

141.46 

102 

.28 

'  Jan. 

ao  . . .  . 

.  96,70 

06.18 

146.13 

104 

.01 

Feb. 

C . 

.  97,46 

96.42 

144  41 

104 

26- 

i  Fob. 

la _ 

06.41 

144,88 

104 

36 

Feb. 

20 . 

.  97.34 

94.64 

141.82 

103 

40 

Feb. 

97 

.  97,72 

94.82 

141.83 

103 

,62 

'  Mar. 

5  .  . .  . 

.  98.18 

95.28 

143.00 

104 

.  17 

'  Mar. 

12 . 

96.28 

142.06 

104 

15 

Mar. 

19  . . .. 

.  99.20 

94.98 

142.72 

104 

.34 

Mur. 

26  .  .  . . 

.  98.72 

96.34 

142.81 

104 

.80 

Apr. 

2 . 

.  97.94 

94.68 

141.83 

103 

.  67 

‘  Apr. 

9  .  .  .  . 

.  99,9.3 

98 . 29 

141.77 

103 

.56 

1  Apr. 

16 _ 

.  99.41 

92.01 

140  67 

102 

59 

.Apr. 

23 . 

.  98.94 

91,66 

140.64 

102 

23 

!  .^r. 

30  ,  .  .  . 

.  98,88 

89,72 

140  67 

101 

.26 

1  r*Iay 

7 

.  98,70 

89.81 

141.47 

101 

.38 

'  May 

14  .  .  .  . 

.  98.16 

89 , 89 

148.00 

102 

33 

(  May 

21 . 

.  98,01 

89.54 

147.90 

102 

09 

May 

2,8  .  .  . 

.  98.32 

90.41 

'147.70 

102 

59 

‘  June 

4 . 

.  98.65 

90.07 

147,01 

102 

39 

June 

11 . 

.  98,01 

89 , 66 

160.16 

102 

62 

1  June 

18 . 

.  98,48 

89.71 

149.49 

102 

59 

[  June 

26  .  .. 

.  08.80 

89.82 

149.62 

102, 

76 

1  July 

2 

.  98,34 

89.74 

149.34 

102. 

53 

July 

.  98,66 

91,20 

150  11 

103 

46 

Julv 

16  .  .  . . 

.  98,74 

91.66 

149.73 

103 

66 

July 

23 . 

.  98.88 

92.04 

149  84 

103 

95 

Julv 

.30 . 

.  98,97 

91,83 

149.84 

103. 

88 

Aug. 

6 . 

.  99,41 

94 , 03 

150  A2 

105 

22 

Aug. 

13 . 

.  99,66 

93.74 

161.70 

105. 

37 

Aug. 

20 . 

.  100,88 

96 , 10 

153  16 

106, 

70 

Aug. 

•27 . 

.  101.37 

96  43 

153  13 

107. 

02 

Sept. 

3 

.  101,64 

96, 6H 

162.14 

107 

07 

I'Cpt. 

10  .  .  . . 

.  101.80 

95,84 

1 62  35 

106. 

99 

■Ript. 

17  .. 

_  101.97 

95 , 45 

1 62 . 0:i 

107. 

06 

Sept. 

24 . 

.  102,17 

96 . 46 

1 63  29 

107. 

29 

Oct. 

1 . 

.  101.53 

96 , 97 

164,61 

107 

59 

Oct. 

K 

....?.  101.48 

95,80 

168  06 

108. 

06 

Oct. 

16  .  .  . 

.  100,90 

96,41 

166  66 

107 

46 

Oct 

OO 

.  100.71 

96 . 68 

156  S2 

107 

.67 

Oct. 

nf) 

.  10049 

96 .  S(» 

156  35 

107 

49 

No-'. 

.  100.76 

96  6h 

167  60 

108 

17 

Nov'. 

12 . 

. '  101.36 

07. 17 

K67.71 

108 

66 

N..\. 

19  . 

.  101.49 

97.31 

1 55  89 

108. 

47 

Nov. 

26  ,  . 

.  102  19 

98.74 

157.13 

109 

62 

Ucc. 

•»  . 

.  101.96 

99.44 

1  52  5” 

109. 

13 

I  TO  SAA'  THAT  TIIK  .Street  was  I 
j  taken  aback  by  the  exeitiug  break  In 
I  Power  this  week  is  to  put  It  mildly, 
j  While  it  bad  licen  known  for  a  long 
time  tliat  some  kind  ol  suggestive 
'opposition  to  the  company  liad  been  j 
*  formulaling.  it  wa.s  not  believed  that 
i  confidenre  in  the  stock  would  he 
j  shaken  to  a  great  extent,  even  mo-j 
j  inentnrily. 

I  The  trouble  started,  of  course.  In 
I  the  early  rush  to  .sell  by  nervous  niar- 
Igin  holders— most  •  of  them  out-of- 
1  town.  This  selling  was  swelled  by 
j  the  usual  short  sale  speclali.sts,  never 
!  slow  in  taking  advantage  of  a  situa- 
;  tion.  This  was  well  enough  in  it.s 
'  way  and  quite  to  be  cxpecteii,  but  the 
!  market  did  not  foresee  the  placing  of 
'  stop-loss  orders  “close”  to  the  mar-  j 
I  ket  in  such  a  high-priced  Issue.  But  j 
;  they  existed  and,  as  alwaj's  happen.s  ' 

I  in  such  cases,  taken.  In  short  order,  ■ 
i  as  these  w'ere  uncox'ered,  the  price  j 
\  dropped  precipitately. 

I  ¥  V  * 


21  JORDAN  STREET 


TORONTO 


WATT  &  WATT 


MEMBERS  TORONTO  STOCK  EXCHANOE 


Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


MARGIN  OF  SAFETY 

Cosmos  Imperial  Mills 


MONDAY  AFTERNOON  saw  a 
break  due  to  these  causes,  with  the 
market  closing  in  uncertain  mood. 
Tue.sday  morning  saw  a  still  greater 
rush  to  sell  and  the  revelation  of ! 
!  another  batch  of  the  stop  losses,  with 
I  the  result  that  by  late  morning  the  I 
I  price  had  slipped  off  to  a  low  of  165. 

I  Obviously,  support  was  quickly  forth- 
i  coming  in  greater  volume,  even,  than 
had  been  the  case  all  the  way  down. 
Tlie  rush  for  stock  at  the  lower  figure 
I  was  .so  great  that  it  rebounded — an- 
I  other  perpendicular  movement, 
j  Power  closed  the  day  w'ith  fair 


6I0/ 

l.imited 

2  /  ^  First  Mortgage  Sinking 

Fund  Gold  Bonds 

Eaminps  ap.plicable  to  bond  interest,  8.je»r 

average,  1916.1!«3  inelnsive  $.31.5,846., 51 

Bond  Interest  requirements . .  .  66, 4106.00 

Circular  full’/  dcucri/’liif  on  requefif 


JOHNSTON  WAR^ 


171  St.  James  Street,  Montreal 

MemberHi  .>Iontreul  Ktnrk  Kxohanfr^*  Toronto  Stock  Kxvliansc 


i  strength,  but  In  nervous  state.  Wed-  ~ 

Inesday  saw  a  steadier  undertone  to  j  oompany.  which  up  to  that  time  has 
I  Power  and  to  the  rest  of  the  list  been  controlled  by  Belgian  interests, 
which  had  begun  to  reflect  the  situa-  taken  over  bv  a  Canadian 

I  tion  created  by  Power’s  break.  group. 

V  ^  ^  ^ 


THE  STREET  WAS  completely  TT  IS  A  STOCK  market  .axiom  that 
taken  off  its  guard  in  the  case  of  h”!'  markets  are  always  interspersed 
Power.  Ft  was  a  cleverly  executed  t^’t’h  numerous  reactions  as  a  result 
flank  attack  which  took  good  ad-  of  profit  taking,  and  many  people  are 
vantage  of  the  technical  jiosition  of  beginning  to  wrinder  why  the  buoy- j 
the  market.  Power,  big  leader  of  the  market  which  has  obtained  in 


Dickinson  and  Walbank 

(Members  Montreal  Stock  ExchanUe) 

No  Account  too  small  to  receive 
ou  r  careful  attention 
1.52  ST.  lA.MES  ST..  .MONTREAL 

MAIN  4090 


'  Utility  group  and  of  the  market  as  it  'y”."  since  the  elections  in  the 

i  is.  had  en.joyed  a  long  extended  ad-  0  ’^’•’’’’'5  J’’'’-  shown  auy 

vance  for  some  months  past.  Its  rise  I  ”’8ns  of  suffering  what  ha.s  renie  to 


T.  Kelly  I)i(  kin«on  ,1.  V.  K.  Walbank 
W.  .Mrl.ea  Walbank 


I  has  been  a  siilendid  one.  interspersed  1 1*^'  considered  the  inevit.uile  sot- 

Iwith  few  setliaeks.  Naturally,  ’i'e  1  . . .  „  „  .  u  ,  ,  We  have  prepared  a  special  bulletin 

‘market  w.as  overbought  for  tlxf  '»f>-  ,  AVL  '  "  ^  I  *  ,  '"  dealing  'with  (he  present  position  of 

:nmnl.  Everyone  wanted  to  l>old  I  of  the  following  com- 

■  Power  and  hold  it  for  some  liiiie.  j Profe.ssKu)  il  ’  •‘“i- !  i,;ini('s  ; 

i  White  a  great  deal  of  the  stock  was  y’"  '"ken  by  si.i  p,  ne  by  .  RITIRI 

:  held  by  Investors,  the  amount  mar-  U'’"  ng  whieh  d.  velopod  ;  AHl  1  IBl 

i  giuod  about  Ibe  Street  was  consider- .  ■'  '’'ci  night.  ,  ,  1  BROMPTON 

able.  Margin  trades  do  nr.t  like  to  Ohf'rv^.s  are  now  beginning  to, 

■  take  ebanees.  and  in  the  face  of  pos-  i  ".I'’’.'-''-  I  PRICE  BROS. 

'  sible  reactions  they  sell.  The  <'6<' '  ‘  ’J  <nPA1\IIQI4  DIX/PD 

i  was  taken,  the  orders  given  and  the  'r-  '‘"y  ;  DPA[NR>H  KI  VLK 

decline  was  in  full  flighl,  almost  be- i main  y  foi  the  areiiiint  fpj.j,  wiibont  charge  on 

fo,-c  if  was  realized  that  anything  ,  request 

I  .  1  .  *no  \iu'\  that.  in.stojHi  of  brfiki'rs  ]km-  ■  ^  m  ^ 

^special  was  happen  tig.  rowings  inerea.sing.  as  was  to  be  ex-  McCuaig  BfOS.  &  Co. 

"■  1  peeted.  they  are  aetually  deereasing.  MEMMEilS  MONTREAi,  STO'  K 

A.S!  .'gTA  Ifl)  llKPOTtT’  !=  M*  is  unlikely  t ha t  t here  vv il  1  be  iiiiieb  i.- v  1  1.1  .\v< 1 1.- 


ABITIBI 
BROMPTON 
PRICE  BROS. 
SPANISH  RIVER 

Cop.v  mailed  wiilmiit  charge  on 
request 

McCuaig  Bros.  &  Co. 


,\S  .STA  TED  IJEFORE,  I’ower  is 


cat  stock,  (•('presenting  the  .second  taking  for  sonu'  lime  (o  come 

n ri vn ♦  el v-f I v\  n I'll  enti'rl'i-i'ie  ill  ''t  VicVV  Ol  the  fact  that  tlie  Ollliook 


plied  to  lli(  (pieliee  I’lihlie  Service  basis  of  Ibe  economic  value  of  trails 
(  omiiiissioM  askiug  iverniission  to  In-  portatioii  and  eliniinalion  of  nolitiea 


stall  transmission  wires  in  Ibe  vil 
lag(  of  St.  l.iboire.  To  supply  elec 
iricity  in  ttiat  village  wires  must  be 
installed  for  a  distance  of  about  two 
miles. 


.\li;.\II!El(S  MONTREAi,  STO'  K 
E.\(  HANGE 

S3  Nolle  Ihiiue  .81.  n.,  MoiilrenI 


influence. 

"K(  gulatioii  ()f  railvva.vs  is  om-  ol 
the  gri-atest  activities  ever  under¬ 
taken  by  a  government  and  should 
be  confined  to  those  goveriinierilal 


lo  Canadiaii  Pacific  Railway.  ng  ^  mg  .vear  is  one  of  prosi<('ril.\ .  ,  - - 

earning-power  is  fully  established.  •"  '  up  steadily,  a  fraction  at  a  time.  Tb 

Its  luisine.ss  is  expanding  as  (lie  po- |  H'  MA5'  SEE.M  SrRPRISI.NC  that  1  first  lo  buy  storks  under  sneh  ( r.n 

pulation  and  imwerand  liglil  needs  of  the  heavy  volume  of  trading  is  show-  :  ditioiis  arc  generally  in.dd*  '  s,  'rhe 

tlie  city  expand.  Earnings  thus  far  ing  no  signs  of  subsiding  as  a  rc  .siilt  '  do  not  wait  until  business  lias  a 

this  year  are  said  to  lii'  one  million  of  .so  niiieli  stock  being  taken  off  the  siitm  it  an.vtliing  like  normal  nropnr 

dollars  above  the  same  time  a  year  :  market,  but  it  is  to  be  observed  ttial  ;  lions.  The.v  Im.v  a.s  sorm  ;e,  condi 

ago.  When  Power  increases  its  div i- '  trading  is  bring  done  nij  a  vi'ry  broad  lions  warrant  improvemciil  m  tmsi 
(lends  tlie  public  is  allowed  to  share  .  itsl.  atti'iitioii  being  givi'ii  lo  stocks  ness,  and  the  well  advised  Itncstiir  t 
tlirough  a  reduction  in  llie  rates  it  which  had  lieeii  .sadly  neglected  fora  ;  qniek  to  follow  suit 

Iiajs  for  its  eleelrie  light  and  its  gas.  long  llnir.  ' 

or  course.  Power  is  a  monopoly. |  This  beav.v  bu)ing  lor  invesdinnl  I  RI-IOl'EN  TI.Y'.  I.\  TFIE.SE  enl 
but  a  natural  one.  The  business  w  hieb  •'<’<’cum'  prohabl.v  one  ol  the  most  limns  there  is  prr.sentrd  an  an.ilyii 
it  does  i.s  nnii -eniiim'l il i vi*.  I 'oimii't i- .  signs  existing  at  pleseiil  .ind.  ,...1  arlli  b  1i\  1  ot  t.ennard  1’  Avrr 


I'p  sK'adily,  a  fraction  at  a  time.  T! 
n'  M.\5'  SEE.M  SFRPRI.SI.NG  that  1  first  lo  hue  storks  under  sneh  cm 


!  .  ...  .-i  ,  ..  ..  I  activities  which  estahlisli  liistiee  ami 

i.....tinion  leMilr  loinpHii,.  Liii..l-i  Vniare  hy  or  iV 

busy  t.irnlng  out  goods  for  ,pnng 

delivei.v .  This  has  brought  ah:,ut  a  "  adequate  lacilittes 

speeding  up  of  produetion,  and  the!''"  /.i'*,'"- 

plants  are  operating  at  capacity,  and  j .l»»'  ‘''’nip(-n,sat  ion  ,o  the 


IMPROVED  EARNINGS 
DOMINION  PARK  CO. 


Public  Utilities 
Earnings  Reports 


'tierallv  iii.-iii* 


The  annual  financial  statement  of  j 
the  Dominion  Park  Company,  Glrull-j 
ed,  for  the  fiscal  year  ended  Ocloher 


BAHri'tl.tO  X  ril  ACTlOA 


ISL’t 

I.If  1,f»  jir  F  •— 

NHr!iinp.«-  • 


r,;::rted  th^Va  "  --nahl..  .-esun.  ami  ;  dlsimel  improvemem,,,^,,, 

(dart  shortly  In  order  to  expedite  the  |  '  '  •''I'roads  from  the  |  over  that  for  last  year.  ■  1 .7.5i.,.3.'9 


.  tlirough  a  reduction  in  llie  rates  it 

lie  I>ajs  for  its  electric  light  and  its  ga.s. 

or  course.  Power  i.s  a  monopoly, 
t sir  1:11  hut  a  natural  one.  The  Imsiness  which 
it  does  i.s  non-eomiietil.ive.  ('oinpeti- 


qiiiek  to  follow 


(dart  shortly  in  order  to  expedite  the  | 
rush  orders  on  hand  .sJalc.s  for  thej 
tiresent  year,  it  is  expected,  wilt  he' 
iii.'der  the  figure  ot  .$21,022,284  for  j 
1923.  on  aceonni  of  the  fact  tliat  fori 
the  first  six  iiumtlis  the  eompany's! 


.  |Mi.‘(sibiliti( .-  of  the  government  en- 
I  eroaeliiilg  upon  (lie  field  of  inaimge- 
.  ment 


Although  divldend.s  were  not  yet 
fully  earned,  surplus  for  the  year  up 
at  $14,885  as  compared  with  $10,320. 


■'Europe  ba.s  tried  for  six  year.s  (o  Etoss  revenue  amounted  to  $257.1  Ii 


adjust  ils  troubles 


plans  were  only  ninniug  at  ts  per  'hies,  and  failed;  and  we  now  look 


ns  against  $246,929. 

Working  capital  position 


eeni.  rapacity 


1 1<)  Etirope'.s  recover, v  based  upon  a  '  shows  an  Improvement,  current  as- 


lletroil  Fiiileil  Kiiilwii,«:  I’lcsident 
Stevenson's  plan  of  co-ordinated  nio- 
lor  coach  and  inti'iiirhan  ear  oper- 


soiind  eeonoinie  Iheor.v  sets  of  $60,929  as  compared  with  .$66.- 

I  "Tlie  hope  of  the  railroads  for  Ibe  current  liabllites  of  $8  405 

1  future  lies  not  In  ebarity  toward  •'’®  osainst  $18,326.  leaving  working 
.slice  lo  lbrm:'imt  i  capital  of  $.52,524  compared  with  $17,- 


aeh  and  interiirlian  ear  oper- ,  Hicm.  but  justice  lo  Ibrm:  not  Icgi.s.  1 ‘'’‘P”'' 
aiion  became  .effective  in  part  this  iatiire  favors,  bid  fair  treatment' bv  ' 
week  on  Detroit  I'niled  I.in  '  ' 


ears  were  taken  off  on  portion  of  ra¬ 
pid  tailvvay  to  Port  Hinon.  and 
eoarhe.s  substituted  ;  altei-iialing 
coaches  and  ear.s  are runniiig  on  Pon¬ 
tiac  Division,  and  part  of  Orchard 
I.ake  Division.  The  perniaiTrnt  in¬ 
crease  of  fares  allowed  liy  (he  Alielii- 
gan  I’tihlle  Fitliiies  Conmiissioii  lie- 
eomes  effective  oij  Deeeinbpr  17lh. 


J.ocal  tl,,'  people  and  llieir  represonlatives.”  !  The  principal  changes  in  the  hal- 


Wi'ii.  II.  Einley.  Prosideid  Chicago  once  sheet  are  Inventories  down  ai 


A-  N.  W.  Railway. 


Will  Have  Readjustments. 


"I  am  iiiidi'r  (lie  impres.sion  llial 
we  are  approaeliiiig  a  pi'iiod  of  im¬ 
proved  business,  but  I  cannot  eon- 
vinee  myself  that  that  l<>nglhy  period 
of  [irosperity  for  vvliieh  we  are  all 


$8,029  from  $11,121.  cash  down  at 
$13,824  from  $64,632.  whib'  there  are 
’  investments  of  $45,823  shown  as  eom- 
i  pared  with  none  last  year.  Hoiids 
!  have  been  reduced  from  $130,606  to 


Soutlierii  (  Hiiatiti  I'ower  4'ouipanv,  "  '.-"-N’e  i.y  loi  wi.  cn  we  are  at 
l.lnilfed:  Gio.s.s  earnings  for  the  - 

n.nntE  nf  nerm.o.-  fir")  ,„r'ntt'  -.f  lead.iustmcuts  downward  o 


from  $13,776  at  $8, 106,  and  fhore  Is 
no  accrued  interest  as  against  $4,550 
last  year.  Surplus  which  stood  at 
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Net 

l:t.S3l, 

tion  would  mean  in.siit fieieni,  profits,  ■  •‘■'’'o'P’-rs  all  the  pre  con- 


■t3.S..50  '  "I'd  a  gradual  falling  ;twa,v  of  plants 

- -  and  properties  and  service  as  a  e(vn.- 

seiiuener.  The  rales  it  charges  are 


:t.6:j.'i,6XU  I  its  position  is  not  one  which  should 
!  he  damaged. 

I  All  sueeessfiil  enterprises  are 
'"'•  •  money-makers  for  llinsi.'  who  bad  the 
n  $  i.n.'.o  ;  courage  and  loresiglit  to  invest  their 
7  i  sit;  funds  at  a  time  when  the  risk  appear- 
I  ed  great.  Today.  If  the  investors  have 
7  <1.5  fi;to  safety,  they  are  entitled  to  it. 

5  foittfit  I 


I  nis  neav.v  mijing  lor  invesiim  iii  I  RIIGl'EN  TI.Y'.  I.\  TMII.SE  enl 
.icrount  is  probably  one  ot  Ibe  mml  oniiis  there  pre.sented  an  an.ilvii 
Imllish  signs  existing  at  i.reseiU  and.  ,...|  h\  (  ot  t.eonard  P  Avrr 

in  a  way,  stiaders  all  the  pre  eon-  ^  j, ,  |p^,.|,.,n,|  •r>„  r| 
reived  Ideas  of  stock  marliel  tr.-iul:;.  ,  TIm.sr  .are  alwavs  ititn- 

T.iqutdalion,  in  a  d('gree.  is  Imiind  lo  jnform.iiive 

malerlaltze.  hut  if  will  come  gra. Inal-  ,\,  res.  .\dam.:.  wi  lling  In 

ly  and  hence  will  not  have  tlie  same  i  liavron's  savs; 

effect  on  Hie  nuirket  as  the  usual  Man.v  biisine.s.s  men  am  privileged 
bull  market  t>rotit-taking.  l,,  ti,,,  i,ic>nil)|\  letters  of  ibe 

•r  <  leveland  3'r6si  <  o.  upon  the  btl.sl- 

STEREI.NG  I'tNI  Tl.NNGV:  has  ad-  ne.ss  situation.  Wbenever  one  of  tlit  sc 
vani’cd  2.5  jioinfs  during  Hie  past  readers  gets  an  .•ipportuniiityioliear 


Alan.v  wise  people  in  (  anada  imr- 


their  a  III  lior,  Yiee-President  I.ponard 
1’.  Ayres  of  the  (  b'v claini  Tru.st  (  oni 


chased  sterling  then  and  lielorc  and  .  pany.  be  seizes  il  ('agerly.  i  ol  .Ayres 
have  reapi'd  hand.some  profits  on  [lives  on  ligiii^'s.  be  Irain.s  ihcm  to 


1 1  n  A  Z 1 1. 1 A  A  T II A I  I  I O  ,A . 


WHEN  THE  DIREl  TOJIS  of  -Y-  -Y 

Belgo-Canadian  Paper  declared  a  'TME  COTTON  TEXTH.E  indusi  r; 
dividend  this  week  on  llie  eonmion  Canada,  in  common  with  Ibis  in 


I  stock,  they  cstablislied  il  upon  a  6 
per  cent.  |>er  annum  basis.  'Ibis 
was  (|tiitc  as  expected  by  the  inar- 
ikcl.  Prior  lo  tlm  meeiing  the  stock 


their  investment.  speak  to-hiin  ami  (ell  him  wbal.  is  go- 

.y  .y.  .y  ing  lo  liapiien  to  the  Im.-iness  worbi 

_ „  .  .  in  eoming  montlis,  \\  hen  ,  he  has 

I  UK  (  OTTON  TEXTil.E  Indus!  i.v  .  ppard  the  answer  be  is  not  afraid  In 

Canada,  iii  common  with  Ibis  i"-  n-anslale  it  for  (lie  In  nefit  of  his 

istr.v  in  the'  Fiiited  Slates  <ind  renders  ami  audiences.  ( 'ol  Avres 


du.stry  in  the 


Slates  and 


(>reat  Britain,  ba.s  passi'd  througb  .(  .  pppp,.  pcig,  s  no;  does  he  overwhelm 
difficult  period.  Reduced  operations  |  .p^.  Withmil  staling 


itid  eoniraetion  in  earnings  bai 


had  risi'i)  to  around  8.1,  or  alxmt  on  j  pffpd  of  vveakening  the  securities  uf  ;  |p.|^,p,. 


level  witli  Kaiirentide 


these  eompanies  in  the  stock  inar- 


romlusiom  liogimilieally.  h' 
s  oil!  all  but  till'  cssetitial  facts 


month  of  October,  the  first  month  of  ,  ' v.i  i.msiiiiviii.  iiowiiwain  oi 

the  current  fiscal  year,  amounted  to  ’  a '  ‘‘osfs  in 


shown  at  $226,641. 


While  a  definite  announcement  a.s  ket.  It  is  noteworthy,  hovvi'ver.  that 


upon  which  his  eonclusions  are  bas¬ 
ed,  3'lius  be  never  gives  a  listener 


>*OI  TllKnA  CAX.AUA  IMtA\  Kit. 


$90,202.  an  increase  of  $8,683  over  ""1  new  vyorld  are  nearer  fo- 

ibe  corresponding  month  of  Inst  year. 

vooc  nnur-jtino  „r  «A9  «Q-  b>9iupered  excliaiige  of  ooininodities 


I'riK  HlSF,  (  ANAIHAN  MILLS. 


.After  operating  expenses  of  $42,697  ,  ‘  eAeimngt  i  i  vomimHuii 

net  was  $47,.505.  an  increase  of  $3.-  "‘V“Vr  V*’’' 

gpg  Peleg  Howland.  President.  Tmper 


Il  iiiiiilieK  Eleefric  ('uiiipuii.v,  L'iniii- 

ed;  The  strength  th^s  week  of  all  the 
company's  securities  on  both  the 
Montreal  and  Toronto  hoards  is  cred¬ 
ited  not  only  to  the  improved  pros¬ 
pects  as  a  Result  of  the  new  financ- 


.cnangt  oi  commodities  Announcement  has  been  made  here 
nations  of  the  world.” —  of  the  purchase  of  the  11.  O.  Cereal  I 
nd.  President.  Imperial  Company,  Inc,,  with  mills  in  Buffalo,  ^ 
and  the  H.  O.  Cereal  Company.  Kim- 1 
^-jth  mills  i'n  Ayr.  I 

ifial  Times  reaeiies  a  O'”  •  Heeker-.Tones-.loweB  i 


<  Ictobrr— - 
(Ji’os.s  earn 
Oper.  exp.  . 


Go  the  earnings  of  Belgo  will  not  be  jthe  underlying  conditions  vvliuh  6<-  .^|.jp  pupi-pssion  that  he  is  trying  to 
lAvailable  until  early  in  the  new  year,  ;  casionally  lovver  earning  powei  have  Qh^piipp  (he  subject  to  hide  liis  own 


«on -i"..  "c,  .  ”  is  understood  that  the  company  heen  or  are  being  removed.  .41- 

C’ 697  x-9i(i  has  been  doing  exceptionally  well  '  '‘eady  textile  securities  are  hegin- 

■  -^1-1-  _ — llll  and  has  been  earning  between  10  ,  »iHe  to  t'orne  back.  These  are  (mndi- 

.$47,505  $•!:!, (ios  $:t,896  .and  15  per  cent,  on  the  common.  The 


These  are  eondi- 


obsc’ire  the  subject  to  hide  his  own 
uncertainty. 

While  Cob  (Ayres  absorbs  a  mass 
of  statistics  which  would  give  (woor- 


— - -  - -  - - - -  ,  financial  statement,  when  it  does  ap-  attention  of  investors 

inircliase  price  will  be  approximate- |  P‘’ar.  will  cover  the  eighteen-monjh  ¥  -y 


ly  $2,000,000. 


jieriofl  ending  December  31.  1924, 


tions  that  should  reasonably  atti  act  indigestion,  there 

the  attention  of  investors.  ,  jj,  pofhin.g  of  the  musty  pedant  about 

*  -r  '  him.  He  is  a  vigoi'ous  figure  of  a 

A  RKA  IEAA'  OF  CA.N.AD1.4.N  mar- j  man  in  early  middle  life,  speaks  easi- 


Tlie  KinaiiC'ial  rimes  reaeiies  a  I Hooker-.Tones-.lowell  j  The  sales  office  of  the  H.  O.  Cereal  after  which  yearly  statements  will  be  ket  movements  demonstrates  that  i  ly  and  fluently  and  displays  a  keen 

rhi's  (if  people  who  are  inierested  I  *  "'”b6nv  will  remain  in  Buffalo  w  ith  , furnished  lo  shareholders.  The  rea-  some  parties  are  quietly  Intying  tex- j  sense  of  humor  siieh  as  is  all  too 

,  ,  ,  '  I  .lewell  Milling  Company  operates  hranclies  in  New  York  and  other  son  for  the  extended  iieriod  of  the  tile  sliares.  Apparently  all  stock  of- j  rarely  the  accompaniment  of  gnnii 

and  i.le  lo  buy  liiTostinrnt  secr.rt  ;  flour  mills  throughout  the  fnited  eastern  cities  on  the  Pacific  Coast  in  '  forthcoming  , financial  statement,  is  fered  is  being  absorbed  "at  the  mar- j  learning  in  the  field.s  of  economic.s 

(Slates.  It  is  understood  ih.K  the  i  (anada  and  .-ibroad  ilhat  on  the  1st  of  .lnly>  1023,  the  I  ket ",  apd  prices  have  been  creeping  j  and  mathematics. 


/ 


